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IN DOING A SOUTH AMERICAN BUSINESS 


* James MaATrHeEws, National City Bank of New York 


While the same fundamental principles are applicable generally 
in the extension of credit throughout the world, there prevails 
even in normal times a wide divergence of business conditions 
among various countries, due for the most part to varying stand- 
ards of civilization and economic development over the world. 
Therefore a careful study of the conditions of the countries in which 
one is interested should be entered upon. 

In well developed countries, it is reasonably safe to do busi- 
ness with merchants of financial responsibility and standing, but 
in countries which are only partially developed, the risk involved 
is likely to be attended with considerable hazard. It is necessary 
to acquire a knowledge of the important products and manufactures 
of each country which form the basis of their purchasing power, 
length of time credit is required, system by which business is 
financed and the credit facilities accorded by banks, insolvency laws, 
means of enforcing payment, costs of litigation, methods of legal 
liquidation, the position of foreign creditors in case of bankruptcy 
and not least important, the prevailing notion as to the sacredness 
of an obligation; also the character and reliability of credit in- 
formation on which to base credits and the means available by 
which to be kept promptly advised of any unfavorable changes with 
a view to taking whatever legal action. may be deemed necessary 
or stop delivery of goods in course of transit or preparation for 
shipment. As you are aware, the National Association of Credit 
Men has organized a bureau for the purpose of collecting informa- 
tion of this character, and the National City Bank of New York 
has established an extensive system of foreign credit information. 
Trade organizations, as well as the two principal mercantile agencies 
in the country, are likewise engaged in this work; so that there is 
being developed excellent facilities by which to determine how to 
proceed intelligently in the extension of foreign credit. 

Because of the unsettled conditions in European countries, by 
reason of the war, much of the business destined to points there 
is being contracted on the basis of payment at New York. Business 
arising with countries in other parts of the globe, except in 
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South America, is, to a large extent, paid for by credits established 
with bankers here. While we have done an extraordinarily large 
business with many foreign countries during the last two years and 
a half, that which has most vitally concerned us from a credit 
standpoint has arisen with South America, as we have had a large 
demand from merchants there for goods to be delivered against 
future payment, due to the inability to secure their usual supplies 


from Europe. This condition, has caused the development of our - 


foreign trade to be more actively directed toward South America 
than elsewhere, and in studying the requirements of the merchants 
there, we find the most essential one to be credit. Although South 
American countries generally have large inherent wealth, they have 
not reached the point where they have large credit and cash re- 
sources. They need credit in abundance to carry on business. If 
we desire their trade, we must be prepared to extend credit liberally 
The most common criticism raised against the policy of the Ameri- 
can exporter has to do with his reluctance to extend credit on his 
shipments. The British and German exporters particularly, when 
entering the South American markets many years ago, discovered 
what it meant to give liberal credits to merchants there, and they 
have met the requirements of these merchants to their evident sat- 
isfaction. 

As we study local conditions we find that long credits in the 
undeveloped countries of South America, are not in all. cases the 
result of unsystematic methods or bad business practice, but are 
due to various causes, one of the most conspicuous being the diffi- 
culty of transportation and communication. The merchant in 
South American countries cannot dispatch his goods to points in 
the interior at a distance, of say, two or three thousand miles 
in the brief time it takes in this country. In many instances, goods 
have to be shipped part of the way by water and then by rail or 
mule pack, and it requires five or six times as many days to make 
the journey as it does by all rail over a similar distance in the 
United States. 

Although it has been customary with many manufacturers 
here to grant liberal credit to houses of good standing in South 
America, the practice of demanding cash against surrender of docu- 
ments at New York has been followed by a number of manufactur- 
ers because they found that they were not properly equipped to 
handle foreign credit lines. The business man in this country who 
has been willing to grant credits to his home trade covering from 
three to six months in length hesitates to do likewise in shipping 
goods to foreign countries. With the modern means of communica- 
tion and transportation existing in this country, he is accustomed to 
doing business close at hand or within easy reach, and has found 
it difficult to enter into a credit field so different. The lack of 
proper banking facilities, absence of quick mail communication, 
difficulty of obtaining reliable credit information and the possibil- 
ity of not receiving sufficient warning of any change in the finan- 
cial position of a house; fear of unfounded complaints, unwar- 
ranted deductions, unreasonable delays in shipments and difficulties 
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in liquidation, are questions of importance which he fears it will 
be costly to learn the answer to out of experience. 

The policy of demanding cash against documents at seaboard is 
at direct variance with the facilities accorded by European ex- 
porters, who are always willing to deliver goods to buyers on 
terms ranging from four to six months, and sometimes longer. We 
naturally regard with disfavor the lengthening of time beyond three 
months, and it is interesting to note that the custom of long credits, 
particularly in the metropolitan districts of South America, is grad- 
ually disappearing. South American merchants of sound judgment 
are getting into a frame of mind to accept shorter terms, making 
the limit at most six months, although ninety day terms would be 
more desirable. 

Credit risks in South America can be designated by the three 
classes, we use here—the good, the bad, and the good but slow. 
Many houses which have been established in South American 
trade for a long time have done business with so-called bad cus- 
tomers on a cash-with-goods or a cash-in-advance basis, and this 
rule is unquestionably necessary. Those which are known as good 
customers are 100 per cent risks, but the good but slow customers 
in South America make the problem of credit difficult and some- 
times hazardous. This class usually pays in the long run, and gives 
interest at 6, 8, 10 and 12 per cent per annum while the seller is 
waiting for his money, but, the Latin-Americans as a race, are 
usually punctilious and rather sensitive about their affairs, and 
pressed hard for payment, consider it a reflection upon the ultimate 
intention to pay. 

The moral element in South American credit is pretty much 
the same all over Latin-America, and the standard of business honor 
is high or entirely absent in individual cases. Reputation is every- 
thing to the average Latin-American business man. He who shows 
moral delinquency in trade is usually ostracised. Family ties are 
strongly binding, and if a merchant fails honorably, he is often 
helped to solvency by his relatives, who will usually go to great 
lengths in assisting him rather than have the family escutcheon 
tarnished. It is our experience and the opinion of many who have 
had long and intimate relations with South America that the mer- 
chants there have just as high a sense of business honor as the 
merchants of any other country in the wofld taken as a whole. 

Conditions in Argentina and Brazil, the two principal countries 
in the continent to the south are similar in a degree to those which 
existed in the western and southwesten sections of our country 
thirty or forty years ago. They are mainly agricultural countries, 
where prosperity depends largely upon successful crops which, as 
we know, are of a ‘seasonal and rather uncertain nature. The 
agricultural districts of the United States have had their financial 
depressions, brought about by failure of crops, over-speculation in 
land, and over-extension of credit, conditions which are natural to 
all new and undeveloped countries. The experience gained from 
these crises‘brought the people in our agricultural sections to realize 
the necessity of exercising the greatest care and conservatism in 
their affairs with the result that conditions have been put upon a 
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sound and stable basis. In due time a similar point of progress will 
be reached in Argentina and Brazil. 

Nothwithstanding the important export business which many 
of our manufacturers have built up with the Latin-American coun- 
tries, they have labored under great disadvantages conipared with 
their foreign competitors in the absence of banking facilities and 
the means of securing satisfactory credit information. Important 
financial interests of England and Germany maintain large banking 
institutions in South America as do also other European financial 
interests. There are also local banks owned by South Americans. 
These foreign banks were brought into existence in the interest 
of foreign trade, and their principal object is the promotion of the 
commerce of their particular nationality. They are of valuable 
assistance in furnishing definite information as to the standing of 
merchants in South America. They are constantly in touch with 
current affairs, and can advise their clients at home of the advisa- 
bility of extending credit or reducing them, or of any changes which 
may take place from time to time in the affairs of any particular 
merchant. There is keen rivalry between these banks, hence natur- 
ally little co-operation of any kind and they do not exchange credit 
information with each other. It is naturally to banks that exporters 
look for information on concerns in foreign countries, because of 
their being in close touch with the affairs of merchants and business 
conditions generally, and in considering South American credit con- 
ditions, the lack of co-operation between banks and the natural 
tendency to over-extension of credit must not be lost sight of. 

To meet the necessities of American exporters, the National 
City Bank of New York has established branches at Buenos Aires, 
Montevideo, Rio de Janeiro, Sao Paulo, Santos, Bahia, Valparaiso, 
Havana and Santiago, which it will increase as conditions warrant. 
That institution has organized well-equipped credit departments 
at these branches, composed of men who have had many years’ 
experience in the credit department at the home offices, and who are 
fully acquainted with the credit requirements as measured by Ameri- 
can standards. To augment further the service of the branches 
already established, and to meet the requirements of new branches, 
men are being educated in credit work and the languages, customs 
and business conditions of foreign countries. 

The collecting of credit information in South America is in 
reality a diplomatic task, as merchants there are not accustomed 
to the system of exchanging credit information which is common 
in this country, a system by the way peculiar to the United States, 
for nowhere in the world do we find sources of reliable credit in- 
formation so easily available as in our own country. Even in 
Europe much reserve surrounds bankers and business men in im- 
parting information pertaining to the standing and responsibility 
of their customers or competitors, and the South American clings 
closer to the customs of European countries than he does to those 
of the United States. The business education of South Americans 
has been given to Europe, and the business atmosphere of South 
America has a distinct European character. 

For an investigator to call on a merchant in a South American 
country and ask for information about his business without having 
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first made his acquaintance in a conventional manner, would hurt 
rather than help his cause. It is necessary, in order to cultivate 
friendship and confidence, to approach the merchant with proper 
credentials, and then, having succeeded in this, the investigator is 
in a position to request the information he desires. But he must 
not be disappointed if he fails to secure all the information he wants 
at first call. It is often a slow and difficult task, requiring the 
exercise of much tact and patience. 

Because of the attitude of foreign banks toward each other, 
we cannot expect them to be liberal in giving information to Ameri- 
can banks, although it is only fair to say that experience with many 
of them has been far from disappointing, considering all the 
circumstances involved. While these banks are not willing to enter 
into extended details about a man’s affairs, they often give informa- 
tion which materially aids in intelligently extending credit. As 
they have gathered most of their information from experience, they 
feel that others should gather theirs in the same way. Probably 
they had no statements of merchants to guide them in extending 
credit when they began business, and what they know about them 
is, no doubt, the result of several years of close business contact. 
Now, although some banks will tell you that they deem a concern 
to be good for a certain amount of credit, they will not always tell 
you, as banks do here, what line of credit they might be extending, 
or whether or not they would give them more. In practically all 
instances, however, these banks do not hesitate to give the infor- 
mation if they do not consider a man worthy of credit, and this, of 
course, is a most important help in the extension of credit. So far 
as local or native banks are concerned, however, there is a dispo- 
sition to give information more freely, and on the whole it is quite 
reliable. These bankers are often willing to supply important de- 
tails and are usually frank in expressing their judgment of a credit 
risk. 

After becoming well acquainted with merchants in South Amer- 
ica, we have found them favorably disposed to giving information 
regarding the responsibility and standing of competitors in their 
respective lines, though naturally not as liberal in imparting infor- 
mation as are merchants in this country. This is especially so with 
merchants of foreign origin representatives of houses having their 
headquarters in Europe. They, like the foreign bankers, feel that 
what they know about other merchants is a part of their stock in 
trade and do not understand why they should divulge this infor- 
mation to others. Even many South American natives consider 
that to interchange credit information is not necessary for the rea- 
son that native business men are well known to each other through 
social relations, and consequently much is learned about them 
through personal contact. The personal equation is important to 
the average South American and constitutes the ruling factor in 
commercial intercourse. 

Measured from the standard prevailing in this country, the 
tendency is general among South American merchants to do a 
larger business than their capital warrants, but we find that many 
of them are careful to whom they sell and follow collections with 
exceptional closeness. The. losses which they incur through bad 

























































































































































































222 CREDIT MEN’S BULLETIN 


debts are in many instances remarkably small, although in certain 
outlying communities, due to violent fluctuating conditions, the 
losses sustained are at times large. 

It is advisable to avoid legal proceedings in South American 
countries as far as possible because, as a rule, such proceedings are 
expensive and unsatisfactory. While they have bankruptcy laws, 
it is not usually an easy task to apprehend or convict dishonest 
debtors. They have no laws which restrict the sale of goods in 
bulk and there is no way in which to prevent a dishonest debtor 
from disposing of his stock as he sees fit unless his creditors learn 
of his intentions and secure control of his stock beforehand. Move- 
ments for the enactment of bulk sales laws have been agitated, but 
no definite results have thus far. been attained. Neither are there 
laws which make it a criminal offense to issue a false statement, 
but until recently many of us can attest to the utter helplessness of 
creditors in this country being able to punish debtors who obtained 
credit by the use of false statements, and it is only in a few states 
that effective legislation has been enacted which makes it a crimi- 
nal offense to issue a false statement for the purpose of obtaining 
credit. 

Firms in South America are compelled to register the amount of 
capital subscribed to their business which is termed—declared capi- 
tal, and which remains stationary during the life of the partnership. 
The capital, which is later added to the business from profits is term- 
ed—social capital, and a specific agreement is entered into between 
the partners at the time of the formation of the firm, providing for a 
certain proportion of profits which shall be turned back into the 
business each year and which remain at the risk of the business 
during the life of the copartnership. It is necessary to pay taxes 
on the declared capital, but the social capital is free from taxation. 

The practice of employing certified public accountants to audit 
their affairs has made little or no progress among South American 
merchants. Houses owned by residents of England and branches 
of English houses sometimes employ public accountants to make 
annual audits; but for some reason or other, the South American 
has not been brought to see the advantage that an audited state- 
ment would be to him personally and to his bankers. It is hoped, 
however, the day is not far distant when the system of public 
audits will be commonly adopted. 

In connection with the facilities available for credit informa- 
tion, it is to be said that every steamer arriving from South 
America brings a large valume of credit reports from the American 
branch banks there established, and this information is available 
to every American manufacturer and merchant interested in South 
American trade. There are means already at hand in this country, 
by which this information can be supplemented. Many firms in 
this country have done business in South America, and if they are 
willing to exchange with the bank information which they have 
received, or will give the bank the benefit of their experience with 
South American accounts, it will, with the data the bank has re- 
ceived from its branches, help materially in completing files and 
determining a man’s responsibility and trustworthiness. Many such 
firms~have shown a liberal spirit toward this suggestion, and their 
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assistance has been most valuable. The greater the response, the 
more effective will be the credit service which is being developed. 
Thorough co-operation in the interchange of credit information pro- 
vides a sound basis for the extension of credit, and naturally 
through it a higher plane of business safety is established. 

. In this matter of storing up information, it may be interesting 
to know that the National City Bank maintains a record of the 
payment of every foreign draft which passes through its hands for 
collection. If there be any delay in its acceptance or payment, the 
bank endeavors to learn the reason, and puts this information on 
file for future reference, also for the benefit of those inquiring 
about the case. 

If you had information that a man had been established in 
business, say ten or twenty years, that he possessed substantial 
means, that he stood well in his community, was progressive, had 
never failed, that he always accepted his drafts immediately and 
paid them when due, that he had dealt with half a dozen or more 
American firms over a period of years and had always paid them 
promptly, you would hardly hesitate to extend him credit even 
though he should want from four to six months’ time, and particu- 
larly if you were to have the length of time of credit extended in 
the price which you received for the goods. It is this type of 
business men whose trade we should cultivate in order to build 
up our business in South America. A large share of that business 
most naturally belongs to us, and we should take full advantage of 
the opportunity which is knocking at our doors and strive to the 
very utmost to establish a permanent market which we shall need 
for the goods we produce in excess of our home consumption when 
conditions again become normal. 

While there are several difficult problems before us in doing 
business with South America, the most important being their ques- 
tion of credit, if we are to succeed in building up our business there, 
we must study earnestly remembering that the new difficulties are 
not more difficult than the problems we have had to solve in this 
country in the past. If we will take them up and study them com- 
prehensively, we can succeed in overcoming them. 


Cooperation Among International Bond Buyers 


Plans are on foot for cooperation between the Investment 
Bankers Association of America and the Corporation of Foreign 
Bondholders of Great Britain for preventing the placing of doubtful 
bond issues of foreign governments in England and America. It 
is felt that cooperation between these two powerful bodies would 
be a strong weapon of offense against defaulting governments, 
for when the existence of cooperation between them becomes known 
the govenments will realize that failing to comply with their ob- 
ligations in one country would give them difficulty in obtaining fresh 
money in another country until they had returned to the path of 
honesty. 


Foreign bondholders have had some unfortunate experiences, 
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particularly in the Latin-American countries. Paraguay, for in- 
stance, after an excellent record extending over eighteen years, 
has completely suspended payment on its external debt. Ecuador 
is another country which has defaulted within the last year on all 
its external obligations. Nicaragua, also, has been unable to carry 
out agreements made with bond holders in 1915. Honduras presents 
a most pitiable record, having for forty-four years been uninterrup- 
edly in default. As to Mexico, conditions there have shown little 
improvement during the year. 

There is also default, or partial default, in the case of Monte- 
negro, Bahia, Brazil, Salvador, and Uraguay. There are 
also nine states in the United States which are in default on certain 
obligations. 

Countries which stand high are Venezuela,. which punctually 
remits the amount required to cover annual debt service, Guate- 
mala, Columbia, Liberia and Costa Rica. As we have brought a 
finer sense of the importance of high credit in individuals, through 
cooperation, there can be no doubt of a like result coming from 
cooperation among buyers of bonds, as applied to nations. 


Decisions upon Certain Printed Clauses in Invoices 
and Contracts 


The Bulletin is indebted to Henry C. Quinby, Esq., of the New 
York bar, for the following decisions bearing upon the provisions 
often found upon invoices and contracts to the effect that all agree- 
ments are “contingent upon strikes, fire, accident and delays beyond 
our control. All prices subject to change without notice.” 

These clauses have been before the New York Retail Dealers 
Association, which is opposing contracts containing printed provi- 
sions which seem to show an intent on the part of the seller to 
remain free from obligation, yet at the same time providing that 
the buyer shall be held to strict accountability. The decisions are 
as follows: 

In the case of Sturtevant v. Fireproof Film Co., (216 N. Y., 
199), the contract was written on plaintiff’s office stationery and at 
the bottom of the first page was printed the following: 

“All agreements are contingent upon strikes, fire, acci- 
dents or delays beyond our control. All prices are subject 
to change without notice and all contracts and orders taken 
are subject to the approval of the executive office at Hyde 
Park, Mass.” 

The court in its opinion mentions the fact that these sentences 
are printed in very small type and says: 

“In view of the manner in which this provision is 
printed upon the stationery of the plaintiff it cannot be held, 
as a matter of law, that it was incorporated in and a part 
of the proposal. The language of the proposal is clear and 
explicit, and this provision, which is printed in small type, 
cannot be allowed to change, alter or modify it, unless it 
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was a part of the proposal. It was not incorporated in the 
body of the proposal or referred to in it. No suggestion 
was made, either in the pleadings or the proof, that it was 
a part of the proposal. If an issue had been raised upon 
the trial, whether it was a part of the proposal, that issue 
would have presented a question of fact to be determined by 
the jury. As no such question was raised upon the trial, and 
as it does not appear from an inspection of the proposal that 
this provision was a part of it, the defendant is not now in 
a position to secure the reversal of this judgment upon this 
ground. When an offer, proposal or contract is expressed 
in clear and explicit terms, matter printed in small type at 
the top or bottom of the office stationery of the writer, where 
it is not easily seen, which is not in the body of the instru- 
ment or referred to therein, is not necessarily to be con- 
sidered as a part of such offer, proposal or contract.” 

In case of Poel v. Brunswick Co., (210 N. Y., 310), the de- 
fendant sent an order for goods to be delivered, which order had 
printed upon it in clear type to the left of the defendant’s signature 
under the caption “Conditions on which the above order is given,” 
a clause stating certain requirements as to the delivery of the 
goods and requiring an acknowledgment by plaintiffs of defend- 
ant’s order as a condition of its acceptance. The printed clauses 
were as plainly and as prominently displayed upon the face of the 
order as the written matter, and were not in conflict with the rest 
of the contract. The court held that the printed matter must be 
deemed to be a part of the order and says: 

‘“* * * where it appears that the printed matter is 
in obscure type or placed where it would not be likely to be 
seen or where printed matter was evidently not intended to 
be incorporated in the contract * * * the. printed matter 
has been accorded little influence in changing the clear and 
explicit language of a contract. When the printed matter 
is not evidently intended to be incorporated in the contract 
and the understanding of the parties is doubtful, it is to be 
determined as similar issues are determined, as a question of 
fact in the light of the surrounding circumstances.” 

The two foregoing decisions mean, I take it, that whether the 
printed clause on the letterhead or billhead is binding or not, de- 
pends upon the circumstances; and if the printed matter is promi- 
nently displayed on the face of the letter or order and in type of 
the same size as the rest of the contract, or if it was called to the 
attention of the other side at the time of the making of the con- 
tract and is not in conflict with the body of the contract, a jury 
would be justified in finding that it was a part of the contract. 
Of course, if the printed matter was referred to in the body of 
the contract, it would undoubtedly form a part of the contract and 
be binding on both sides. 

The decisions in other states are as follows: 

In Summers v. Hibbard Co. (50 Ill. App., 381-1893), the ven- 
dor accepted an order on a blank form at the bottom of which 
was printed the words “All sales subject to strikes and accidents.” 
The court held that the printed words formed no part of the con- 
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tract, and affirmed the judgment of the court below reported in 
153 Ill., 102. The court below laid stress upon the fact that the 
printed words were not in the body of the letter nor referred to 
therein. 

In Olsen v. Wabash Co. (126 Ill. App., 253-1906), an order 
was accepted by letter which had printed on the margin the follow- 
ing words: - 
“Quotations not binding until orders are accepted and 

are then subject to all contingencies beyond our control, ad- 
vance in mining or rates of transportation. Invoice waits at 
point of shipment to cover settlements.” 

The court says: 

“But as these printed words are not referred to in the 
body of the letter and as they are obviously inconsistent with 
the offer made in the letter itself to deliver the coal at 
Aurora, free on board cars, it is clear that under the princi- 
ples laid down in Summers v. Hibbard & Co., supra, and here 
under the evidence before us, the printed words could not 
modify the written contract.” 

In Sturm v. Boker (150 U. S., 312), B wrote S consigning 
to him a lot of arms to be sold by S, profits to be divided, and 
all unsold to be returned to B. Accompanying this was an invoice 
“S in joint account with B.” The court held that this was not 
a contract of sale but a bailment, and as it was clearly expressed 
in the writings between the parties it could not be varied by the 
terms of the printed bill head or invoice. 

In Menz Lumber Co. v. McNeeley & Co. (58 Wash., 223), 
there was the following clause printed on the letterhead of the 
acceptance of the order: 

“Quotations subject to change without notice. Con- 
tracts made at home office are contingent upon exigencies of 
transportation and. accidents beyond our control.” 

The court says: 

“The printed matter on the the letterheads was not re- 
ferred to in either the order or the acceptance, and is not 
a part of the contract.” 

In Eaton v. Coal & Mining Co. (161 Mo. App.,.1912), an 
order was accepted by letter, in the left-hand corner of which ap- 
peared the following: 

“All orders and contracts subject to car supply, strikes, 
accidents and causes beyond our control.” 

In this case there was evidence that the buyer had knowledge 
of the custom of trading in matters of transportation which ap- 
peared in such letterhead, and that he had transacted similar busi- 
ness with the seller prior to the date of the order in question, by 
means of orders of the character in’ question with the same con- 
ditions attached. The court says: 

“Taking into consideration the trade customs in such 
case and the prior dealings between the parties, we think 
it should be held that plaintiff (the buyer) contracted with 
the understanding that the order for coal was accepted upon 
the condition that the order was subject to car supply and 
causes beyond the defendant’s control.” 
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‘SOME INTERESTING SKETCHES FROM COM- 
MERCIAL HISTORY 


The Italian Cities 
ArTICLE VI 


The next act of the world’s industrial drama removes our 
attention from the Baltic to the Mediterranean, and forms one of 
the most varied chapters in the series of industrial events. 

When the Huns invaded Italy during the fifth century, a little 
band of its people residing on the Adriatic side removed to several 
islands in that sea and were permitted to remain there unmolested 
during the invasion of the Goths, Vandals and Lombards, for the 
reason perhaps that they had nothing to excite the cupidity of the 
invaders. 

These little islands in the Adriatic became the parent land of 
what was to be a remarkable state, Venice, and we shall try to 
picture this little state rising to a height of great prominence in 
the middle ages and then declining. 

Dependent upon their own resources, the first inhabitants of 
the islands utilized that which was at hand, the salt and the fish 
of the sea, and through industry and thrift developed an extensive 
business in salt and salt fish, for throughout the countries where 
the church prevailed, fish was in great demand as an article of food 
especially for certain days. For two centuries the population and 
the industry of the state grew until in the latter part of the seventh 
century bridges had been thrown between the island and to the 
main land. The state was placed under the direction of a governing 
body with a leader known politically as the “Doge.” 

From the trade in salt taken from the sea and from salted 
fish there grew with these people, trading abilities which found 
expression in buying the commodities of the east and exchanging 
them for the gold and silver or the commodities of the west. Timber 
was obtained from the eastern shore of the Adriatic and the ships 
of.the Venetians were soon making their way over the Mediterra- 
nean, exchanging commodities and bringing riches to the home state. 

We can not in the space allotted follow each of the steps suc- 
cessively in the development of industrial and financial affairs of 
Venice, but its close contact with the Empire of the east soon 
brought its traders into the favor of Constantinople and when the 
Saracens had interfered with certain of the trade routes through 
Asia Minor and the commodities of the east were finding their way 
into the Greek Empire, the friendship of Constantinople with the 
Venetian traders gave them an advantage and abilities to purchase 
the commodities of the east and take them to the cities of the 
west where they were in demand. 

Through the friendship of Venice and Constantinople, lines 
of communication were also opened with the cities on the Black 
Sea from which corn, oil and other desirable raw materials could 
be procured and through the influence of this friendship the in- 
dustrial powers and the riches of Venice grew by leaps and bounds. 
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The human instinct, however, now came into play, and the 
Venetian traders decided to open up communications themselves 
with Southern Russia, and in doing so aroused the opposition and 
animosity of the Greek Empire. 

Now comes upon the stage one of the most interesting spec- 
tacles of all the ages, the Crusades, and through the facilities 
of the Venetian shipping and the commercial powers of Venice, 
large numbers of Crusaders were transported to the Asia Minor 
coast in Venetian vessels and the charges made for this transpor- 
tation helped to build up also, in a substantial way the riches of these 
island people. The touch of the west and the east through the 
Crusaders was discernible in the arousing of an appetite for the 
things of the east after the Crusaders had returned, and the effect 
of it is apparent also in our alphabet and some of the other things 
that we enjoy. The increasing desire for luxuries was catered to 
by the Venetian traders and this also helped to increase the riches 
and commercial powers of the state. 

The commerce of Venice had to be defended against pirates 
on the Mediterranean and against the competition of other states 
in Italy. It therefore became the custom for flotillas to sail at 
stated periods convoyed by ships of war and these flotillas made 
periodical visits to the east, to the south and to the Baltic. The 
ships of Venice could be found at Bruges, exchanging the spices 
and silks of the east, for the linens, the leather goods and the other 
commodities of the north. 

We must not omit in this chapter, to tell very briefly about 
the city of Amalfi. It was the first Italian city to obtain commercial 
prominence after the gloom of the middle ages had been lifted. 
Its commerce never attained large proportions, but it was in this 
city that the first navigation laws were written and navigation it- 
self put upon a scientific basis. 

The cities of Pisa and Florence also played prominent parts 
in the industrial history of Italy, and all of these cities were self 
governed and were identified with the political history of Italy, 
though the German sovereigns claimed the headship of the Latin 
Empire. 

One of the Italian cities, Genoa, became a very keen competi- 
tor of Venice for the navigation traffic and trade of the Mediter- 
ranean and when the break occurred between Constantinople and 
Venice, Genoa was given the preference by the Greek people and 
in consideration of this preference was to use its physical and mili- 
tary powers for the suppression of Venice’s supremacy. Between 
these two cities there was therefore a keen struggle until in 1381 
the decisive fight occurred which left the supremacy with Venice. 

Though contrary to the edicts and decisions of the Roman 
Bishop, yet the cupidity and commercial ambitions of the Venetians 
lead them to form a friendship with Alexandria the principal seat 
of the Ottoman Empire, and through this friendship there were 
obtained the spices and jewels of India a trade which figured promi- 
nently in the commercial traffic of the Venetians. 

In Venice the first bank of record was organized, in the year 
1171 and the organization of the bank would indicate that coin was 
circulating more freely than in former periods. It is interesting 
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to follow the evolution of the bank through thé seven and one 
half centuries when this institution played an important and promi- 
nent part in the industrial drama. 

In Venice also there was a remarkable commercial institution 
known as the Rialto. This institution would compare with our 
modern chambers of commerce or boards of trade where the 
merchants gathered to talk over trade, to receive information about 
the movements of flotillas and one has but to read Shakespeare’s 
immortal play, “The Merchant of Venice,” to get a faithful picture 
of the Venetian commercial life. 

With the increase of commercial -powers and riches the human 
instinct of arrogance was developed for it is a maxim that arro- 
gance and selfishness lead to decay, and so it was in the history of 
“Industrial Venice.” 

Another of the world’s most wonderful events hastened the 
decline of Venice as a commercial city more perhaps than any other 
factor. This was the appearance of the Turk in Asia Minor and 
his conquest of Constantinople in 1543. The Turk was not a friend 
of orderly trade. He was a religious bigot and so his presence 
in Asia Minor and his overturning of the Greek Empire closed 
completely the old caravan routes over the deserts and into the 
cities of the Asia Minor coast into Alexandria and Constantinople. 
For a while the query was, how could the commodities of the east 
be obtained so that the demands of the west might be supplied. 
Venice and Genoa had developed navigators of great skill and thus 
on his promotion in Portugal, Prince John teased the Italian mari- 
ners to proceed south in the assurance that through some unknown 
sea ships could sail direct to the Indies. Effort after effort was 
made without avail. The mariner felt his way southward as far as 
his spirit dare, and then turned back, but at last Vacco da Gama 
circumnavigated the southern most point of the Africian continent 
and showed to the world that there was a sea channel to the Indies 
and to China. It was at once seen that the caravan route was 
no longer essential for the bringing of commodities of the east 
into the west. The position in Venice as a strong unit in the old 
channels of distribution then declined and the city rapidly ceased 
to claim an important part in the world’s industrial history. 

We must not close this article without mentioning briefly that 
Venice, while acquiring riches and prominence through the ex- 
change of commodities, became also an important manufacturing 
city in several distinctive lines. The quality of the sand on the 
Venetian islands permitted the manufacture of a glass that ac- 
quired a world wide reputation which it holds even to the present 
time. The workers in metals and artistic goods and textiles became 
also famous and contributed to the trade and riches of Venice. 

In these brief articles we have followed the industrial drama 
through what may be designated as its ancient period, and we 
feel the reader will be inspired to fill in the missing chapters and 
form for himself a consecutive picture from the period when the 
P'aoenicians were in control of the Mediterranean traffic until the 
Italian navigator Da Gama had sailed around the southern most 
point of Africa and thereby brought about a transformation in the 
world’s trade arrangements. 
































































































































































































































CREDIT MEN’S BULLETIN 
THE CREDIT MAN AND HIS WORK 


Resourcefulness—Cooperativeness 
ARTICLE Vii 


It would seem as if we had about covered the characteristics 
of the efficient or productive credit man, but in fixing a standard 
of workmanship for so important a problem of labor, it is advis- 
able, in fact vital that we omit no qualification that plays an im- 
portant part in productive credit work. 

The next feature desirable for the credit man to pos- 
sess or cultivate is resourcefulness. We can speak of this as an 
appreciation of psychological conditions, for resourcefulness com- 
prehends not only a quick appraisal of circumstances or combina- 
tion of circumstances, but the most effective manner in which to 
handle or control them. 

Take for illustration the commander of a division in the field. 
He may be a good disciplinarian, he may possess courage and also 
a personal magnetism, but unless he can appreciate quickly and 
accurately the situation and conditions of his opponents together 
with the conditions surrounding the field of action, and take advan- 
tage of the best points of attack, he will have failed in good leader- 
ship. 

The credit man must keep prominently in mind the peculiar 
or individual characteristics of his buyers and debtors, the con- 
ditions bearing upon their abilities to buy and to pay, the best 
points of attack in order that he may obtain or give the maximum 
service or protection. This ability presumes a knowledge of the 
laws and practice in the states that would effect his abilities to 
enforce settlement or obtain the maximum protection in credit 
transactions or the exemptions that are burdensome in some of the 
states. 

It is this quality, which enables the credit man to handle diffi- 
cult situations in credits, to convince the unwilling and indifferent 
that their interests and success are bound up in the observance of 
sound business principles, and like the general in the field the credit 
man has opportunities for manoeuvres and actions that are expres- 
sive of superior qualities in leadership. 

In the treatment of this quality we could present instance after 
instance where the credit man would have the opportunity for its 
display. It is not shrewdness, for from a commercial sense we 
question the productiveness of mere shrewdness, it is not chicanery 
nor has it anything whatever to do with the mere telling of lies; 
it is rather the display of a fine human quality where the interests 
of everyone concerned in a credit transaction are given their proper 
place and right, and through effective handling or leadership the 
best results are accomplished for the creditor and debtor alike. It 
can be cultivated through study and practice, just as qualities of 
other sorts are developed. So resourcefulness in the credit man 
may be developed and it will be a great gratification when the 
quality becomes a prominent feature in the credit man’s activities 
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and he is never at a loss to know how to proceed, no matter the 
complexity of a credit situation. 


Cooperative Ability 


The next quality we wish to offer in the making of a productive 
credit man is one that will be clear to our readers, we refer to the 
ability to cooperate. 

The time was when the manager of a credit department con- 
sidered his personal knowledge and the ledger experiences of his 
department as an asset, but with the proper study it was dis- 
covered that such knowledge and experiences were not an asset 
until they had been put into circulation and won dividends just as 
if they had an equivalent in money value. 

The word co-operation has been bandied about so much in busi- 
ness and credit circles that we have feared that its real significance 
was being lost. It was thought to be something that would produce 
income. As a matter of fact, co-operation is productive, but when 
immediately exercised may require sincere unselfishness and show 
no immediate or direct profit. 

In illustration, the time was when every credit department acted 
in its own defense and sought to obtain preference, not caring in 
the least what happened to other interested credit departments. 
There resulted from this form of credit activity a large annual 
bad debt loss, with a slow progress in our domestic commerce. A 
better state of things was brought about largely through the instru- 
mentality of the National Association of Credit Men and by giving 
up the personal preference and joining with other creditors in the 
administration of the insolvent estate, there resulted through this 
expression of co-operation a smaller bad debt loss and a swift ad- 
vance in our domestic commerce. 

It is human nature to act in self-defense, and when the op- 
portunity offers for one creditor to obtain the satisfaction of his 
debt by secret process, even though in so doing he takes something 
that belongs to another creditor, it is difficult to suppress the in- 
clination. And, while fellowship of action may cause an immediate 
loss in the one instance, yet in the final wind-up and year in and 
year out, the total loss is decreased and there has been encouraged 
also a feeling of common interest between the grantors of commer- 
cial credit, the outcome of which in successive years has been a 
credit fabric in this nation of which she can justly be proud. 

This quality in the credit man is so clearly a necessity, that we 
need not devote more space to its consideration, and will merely say 
that co-operation is close to the heart of the human structure and 
forms an important element in the civilized being whose welfare 
rests so greatly on the granting and withholding of sound commercial 
credits. 

Through this brief article we have added to the structure of 
the credit man two highly significant and interesting qualities, and 
it will be‘well for the reader to freshen his thoughts upon the sub- 
ject of this series, beginning from the first, and watching the struc- 
ture develop as he would the erection of one of the modern build- 
ings that grow so wonderfully. 
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Building Supply Credits 


The following letter read in conjunction with the article on 


page 96 of the February Bulletin will throw additional light into 
the mechanic’s lien law problem. It is written by E. R. Ailes of 
Detroit Steel Products Co.: 































































“The article in the February Bulletin regarding the 
difficulties of the Building Supply Credit Department strikes 
home. For over ten years the writer has been confronted 
with the difficulties that arise in supplying building materials. 
My former firm as well as my present company do business 
in every state in the Union—no two lien laws are alike, and, 
from a practical standpoint, some of the laws are absurd. 
Take, for instance, the good old state of Massachusetts— 
there, if a material man is to claim a lien, he must give notice 
to the owner before making shipment and then his lien must 
be filed within thirty days from the date of the last delivery. 
We frequently complete a contract by making a single ship- 
ment ; therefore, even assuming that we have filed the proper 
statutory notice before making shipment, we would have to 
file the lien before the account was due. The difficulty is 
helped to some extent where shipments extend over a con- 
siderable period for then you could act if the first shipments 
were not paid for promptly. 

“A good many concerns allow sixty days, and in that 
case the difficulties are multiplied. 

“T could write pages about the technicalities of different 
lien laws—how we have won out in some close cases, and 
have lost out in others. Years ago, when my company was 
selling reinforcing steel we filed a lien, as did the lumber 
dealer who furnished the form lumber (the building being 
of the reinforced concrete construction type). The lumber 
dealer’s lien was defeated because the court held that the 
form lumber did not enter into the construction of the 
building. This point was considered of such importance in 
Illinois that the lien law there was specifically amended to 
include a lien for form lumber. 

“Until recently in Illinois a contractor in his contract 
with the owner might waive his right to a lien, and, if he 
did so, sub-contractors and material men were also barred. 
It is practically impossible for a material man to demand in- 
spection of the contract between the contractor and the 
owner, and the Illinois law worked so many hardships that 
two years ago the law was amended requiring that in order 
to bar sub-contractors and material men from their right to 
file a lien the contract had to be made a matter of record. 

“Practically the same law prevails in Pennsylvania. In 
that state the principal contract was filed between the time our 
order was received and the time our shipment was made. Un- 
der the law, our claim to a lien was thereby barred. We had 
investigated before taking the order, and had found that 
the contract between the owner and the principal contractor 
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had not been recorded but before we could make up and ship 
the material, the contract was placed on file, and we were 
deprived of the protection that a lien would have afforded. 

“Texas has recently enacted a very good lien law which, 
though comparatively simple in its requirements, will enable 
material men to amply protect themselves on both public and 
private buildings. 

“In the state of Washington any public board which 
lets a contract without demanding a bond providing for the 
payment of labor and material is personally liable to those 
who furnish material for such contract, or perform labor in 
pursuance of its terms. 

“While there are some bright spots on the horizon, such 
as the Washington law, and the new Texas law, the general 
situation is most unsatisfactory. Although I am a graduate 
attorney holding an L. L. B. from the University of Michi- 
gan, I have discovered that it needs a “Philadelphia lawyer” 
to keep track of the different laws, as the proceedings are 
highly technical. While, of course, there are points of simi- 
larity, the laws of no two states are exactly alike. By many, 
the owner’s responsibility is limited by the total amount of 
his contract, although frequently, when a contractor aban- 
dons a job, it costs more to finish the work than there re- 
mained unpaid on the original contract. In such states, and 
under such circumstances, the lien law amounts to practically 
nothing. In a number of states, however, this limitation to the 
contract amount does not prevail, and you may recover if you 
can prove that your material was actually used in the build- 
ing. This recalls another point: 

“In some states you can not sustain your is unless the 
material actually enters into the building—in others, delivery 
on the building site is sufficient, particularly if the material 
was specially made for the particular job in question. 

“Many of the lien laws contain ‘jokers.’ Here in 
Michigan unscrupulous persons who hold title to land jointly 
with their wives (estate by entireties), will execute by the 
husband alone, a contract for the erection of a building. In 
such cases no lien against the property can be sustained. 

“Several years ago there was agitation for a national 
lien law but it did not get far, for it was feared that such 
a law would be unconstitutional. The only practicable method 
procedure, as I view it, is to have a uniform Mechanics 

Lien Law drafted, and then set out to have it enacted in the 

eae states, as was done in the case of the Bulk Sales 
Law, Bad Check Law, Negotiable Instruments Law, Sales 
Act, ‘Warehouse Act, Bill of Lading Act, etc. 

“In conclusion, the writer’s present method of meet- 
ing the uncertainties of the lien situation is to have a folder 
for each state, and into the respective folders to put all the 
information gathered from trade journals, newspapers, 
etc. We also frequently write our branch managers and 
agents to send us any local newspaper items about their state 
law, any notices that might be posted in their local Builders’ 
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Exchanges, etc. As a result of several years of systematic 
work in this direction, when we get an order for shipment 
into Kansas for instance, we consult our ‘Kansas File’ and 
ascertain first if any notice must be sent before we make ship- 
ment; then we look over the memoranda we. have and try 
to form a conclusion as to whether the lien law will afford 
protection.” 


Advantages of Trade Acceptances Pointed Out by 


Officer of Federal Reserve Bank 


George J. Seay, Governor of the Federal Reserve Bank of Rich- 


mond, in a recent address delivered before the Baltimore associa- 
tion, summed up the possible objections advanced against the trade 
acceptance and answered them aptly. Here in condensed form are 
the objections and answers. 


OBJECTIONS 


“That open book accounts are preferable in the United 
States where wholesale distribution’is conducted over great 
distances, where purchases are made frequently and in small 
amounts, and where variations in trade discounts and differ- 
ences in the terms as to length of credit exist. 

“That if trade acceptances were generally used by the 
two million (estimated) business firms in the country and a 
large proportion of the acceptances should be discounted, 
it would entail great increase in clerical force; books, etc.. 


by banks, and would tend to an over-expansion or inflation of 


credit. 

“That in ordinary practice some drafts will be lost or 
mislaid, and in other cases they will not be paid at maturity, 
causing default. 

“That the acceptance system does not take into account 
the necessity of examination of goods before acceptance by 
the merchants to guard against shortage, quality not up to 
samples, and other just causes for returning merchandise. 

“That it is suggested that bankers will not favor this 
change because they are content to loan their money on 
single name paper on which they secure higher rates than 
they will be able to get when they discount trade acceptances. 

“That there is a natural prejudice on the part of the 
seller against taking the initiative in bringing about a better 
credit system for fear of losing customers who may not, 


_at first take kindly to the change to definite maturities, and 


there is also the feeling that as business has been success- 
fully conducted with the open book account, why change to 
a new system, even if better, which would involve trouble 
and expenses in the change. 

“That many a successful business man of today would 
never have attained success if his business had not been 
fostered and assisted by the extension of credit by the jobber 
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and manufacturer beyond the actual terms, when a crop 
failure or other catastrophe had overtaken him. 

“That the best merchants will continue to borrow the 
capital they need on their own single name promissory notes, 
and by continuing the practice of open book accounts, they 
will give the buyer longer credits than those who adopt the 
trade acceptance plan, and thus will hold and increase their 
business to the detriment of their competitors.” 


ADVANTAGES 


“That open book accounts, i. e., dead capital, will be 
transferred into trade acceptances, which is live capital, i. e.. 
self-liquidating commercial credit paper available for the pay- 
ment of debts, and when discounted, like promissory notes, 
become a basis for issue of currency and bank reserve under 
the Federal Reserve Act. 

“That they show on their face that they arise out of 
a bona fide ‘commercial transaction. 

“That acceptances, being two-name drafts, are safer, 
more liquid for bankers to hold, and more likely to be paid 
at maturity than single-name promissory notes. 

“That banks would have better knowledge of a borrow- 
er’s financial position through trade drafts than direct notes. 

“That the trade acceptance system would practically 
eliminate the overdue accounts which, according to the 
records submitted from jobbers and manufacturers, amount 
to about 30 per cent of the sales, and if legal proceedings 
are necessary, a trade acceptance is much better to have 
than an open book account, because the seller has an ac- 
knowledgment in writing of the account. 

“That the use of the trade acceptance would remove 
the necessity for the manufacturer or jobber, with somewhat 
limited capital, borrowing so heavily in order to act as 
banker in supplying credit to customers, as is now done to 
such an unreasonable extent. 

“That the trade acceptance would reduce loss by bad 
debts by effecting prompt payments, and would save the in- 
terest on overdue accounts. 

“That trade acceptances would tend to educate the re- 
tailer, who will have acceptances to meet at certain definite 
times, not to over-buy, thus tying up too much of his capital, 
or to extend too long credits to his own customers, both of 
which are serious defects in the present business system. 

“That trade acceptances will tend to eliminate the 
abuse of the extension, of credit to those retailers who, hav- 
ing but little real capital themselves invested, learn to con- 
duct their business principally on the credit extended to them 
by rival jobbers or manufacturers. 

. “That those who settle by trade acceptances will put 
themselves into the class of preferred buyers, the same as 
those who discount for cash, as against those who will de- 
cline to give a trade acceptance and insist upon a long open 
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book account. Ultimately goods will be sold to those who 
demand long credits on the basis only of higher price over 
those who discount or send trade acceptances. 

“That the trade acceptance system, even with small 
retailers, would work a great improvement on our whole 
merchandising system, and tend to make the untrained and 
unsystematic tradesman less of a menace to his competitor 
who does business on sound methods. 

“That trade acceptances would curtail or end the bad 
practice of taking unearned or unauthorized discounts, would 
curb the unfair practice of returning merchandise after ship- 
ment has been made, would tend to stop the pernicious habit 
of assigning or hypothecating book accounts to secure work- 
ing capital and would operate to reduce the overhead costs 
of doing business and enable both manufacturer and jobber 
to sell at lower prices. 

“That the Federal Reserve Board, recognizing the ad- 
vantages of the “Trade Acceptance,” has authorized special 
rates of discount for this class of paper, and that all Federal 
Reserve Banks in establishing rates have made a rate gener- 
ally one-half of one per cent lower for trade acceptances 
than the rate for promissory notes.” 


Further Testimony from Concerns Using Trade 
Acceptances 


Cotton and Company, Inc., Buffalo, N. Y., who have adopted 
the trade acceptance as a business policy write interestingly of their 
experiences. They say: 

“In our business, that of selling vegetable oils, a great 
deal of capital is required because practically all of the busi- 
ness is done on sight draft terms. 

“The jobber having to pay for the goods when they are 
received, finds he quickly ties up a vast amount of capital 
on accounts. Then when the goods are sold out in smaller 
quantities, the customer usually wants to take at least thirty 
days, which means that before his check is available, forty 
to forty-five days have elapsed. 

“Further, we find that we are able to extend a little 
more credit to a customer who gives us acceptances than we 
can to one who buys on open account. The reason is quite 
apparent for it naturally follows that the first debt that a 
man pays will be any outstanding instrument that is going 
to come into his bank. Open accounts will be allowed to 
drag along if he is a little short but he will be careful to 
see that all indebtedness due at the bank is taken care of 
and given a preference. 

“We therefore feel that if his financial standing war- 
rants our selling a party at all on open account, we can afford 
to stretch the credit a little in view of the fact that he will 
in all probability pay us first anyway. We feel at the present 
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time that the users of acceptances have a slight advantage. 

“There is another advantage which I might cite. It is 
that the user of commercial acceptances gets a good repu- 
tation at the bank. His account is active, where papers are 
passing through constantly and are always met promptly 
and the- banker is bound to take notice of this; whereas 
he has no method of arriving at how the man pays his 
merchandise bills unless, of course, he allows them to go so 
long that it becomes public knowledge. That is really an 
advantage to the acceptor. We have used this argument to 
advantage on a number of our customers. 

“The acceptance system has the effect of greatly in- 
creasing the available capital of a concern which induces 
the customers to accept. There is one thing however that 
we find quite necessary and that is that the arrangement be 
made in a personal interview. The plan is so new that it 
is not generally understood and while a great deal of pub- 
licity has been given in newspapers and magazines, we still 
find some customers who consider themselves insulted if we 
ask them to give us paper for their account. This makes it 
necessary as a rule to have one of our salesmen or some 
one from the office get a personal interview in starting the 
plan. 

“A number of the large oil refineries are taking this 
up and in making their quotations state that their goods are 
sold on ‘thirty day acceptances,’ or in some cases on ‘ten 
day acceptances.’ This has been done where formerly the 
goods were sold on sight draft terms. This of course has 
a favorable effect on the trade which has been in the habit 
of buying on sight draft terms against bill of lading, as it 
gives them additional time to get their shipments in and 
conduct the necessary tests to see if they meet specifica- 
tions, etc. 

“During the last two years, during which business in 
all lines has been increasing rapidly, many smaller concerns 
which have been growing, have found the acceptance plan to 
their advantage because it makes their capital more available 
It has been our experience at least that this class of trade 
has been the easiest to induce to’use the acceptance plan. 
Of course it is important that caution be exercised and that 
concerns in this class be not oversold. There is always a 
tendency on the part of some salesmen to push the sales a 
little higher than circumstances will warrant and credit men 
have to hold this in check whether acceptances are used or 
not. 

“We are meeting with less and less difficulties in getting 
the acceptance duly filled in, particularly during the last 
few months, for it seems to be better understood.” 


The Laib Company of Louisville, whose business is mill, mine 
and plumbing supplies, is adopting the trade acceptance in sub- . 
stitution for the open account. In writing on the subject, Phil 
Laib states that his company is meeting with widening success in 
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the efforts to obtain settlement through the trade acceptance. 
Objections, of course, are made, but he feels that time is well 
spent in writing a letter of explanation to customers who decline 
to accept, and in many instances these letters have the desired 
effect, and bring the customer to appreciate the complete fairness 
of making settlement in this fashion. We are, he says, enlisting the 
co-operation of the selling force, asking salesmen to aid in ex- 
plaining the new method of closing an account in such simple 
manner as to show that nothing extraordinary or unfair is being 
asked of customers. 


Ninety-nine Per Cent Pay Promptly on Due Date 


The Star Clothing Company, of St. Louis, large manufacturers 
of workmen’s clothing, report as follows on the trade acceptance: 
“Our experience with the “Trade Acceptance’ has been 
quite satisfactory... We have in the past, allowed our ac- 
cepting customers fifteen days extra time and received satis- 
factory results, considering that the plan is new. At first, 
some of the acceptances were not met promptly, bup later we 
adopted a system of advising all customers ten days before 
due date that acceptance would be presented for payment 

and since then about one percent have failed to pay.” 

This but serves to carry out the Bulletin’s claim that prompt- 
ness in meeting obligations is largely a matter of education. The 
trade acceptance, as in this case, keeps in the mind of the retailer 
that he has a definite obligation to meet on a definite date and he 
prepares therefor. 


A Trade Acceptance Bureau 


The interest in the “Trade Acceptance” in substitution for the 
open account has so broadened of late that it was decided at a 
recent conference held by the National Association of Credit Men 
to establish a “Trade Acceptance Bureau” in the Association’s offices. 
The Bureau will prepare and issue a series of leaflets covering such 
subjects as: 

“What is the trade acceptance and why has discussion as 
to its adoption arisen at this time?” 

“What forms of acceptance are approved by the Federal 
Reserve Board and what technical points in form and man- 
ner of use are to be observed?” 

“What are the advantages to the seller, and what to 
the buyer of merchandise presented by the trade acceptance 
system ?” 

“Establishing the acceptance policy in a concern and the 
preparation of forms and invoices and introductory matter 
for the presentation of the system to customers.” 

“Experience of concerns using the acceptance, with il- 
lustrations showing methods used to increase the number of 
accepting customers.” 

The Association has been given plenty of evidence that business 
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men look favorably upon the acceptance principle and need only 
advice and direction to bring this instrument of preparedness into 
general use and thus put business into a position to take full and 
prompt advantage of the Federal Reserve system. 

It is hoped that the Bureau will be made use of not only by 
members of the Association but by trade organizations, many of 
which have already expressed deep interest in this subject, and 
also by all concerns interested. It is also hoped that the Bureau 
will have the assistance of newspapers, periodicals and trade papers 
in giving wide publicity to the acceptance. 

The Bureau will be glad to send upon application, forms of 
acceptances in general use, copies of addresses which have been 
made by business men and bankers on the subject and leaflets which 
have been issued by various Federal Reserve Banks. The desire 
is to have the Bureau, in ‘truth, a center of information upon this 
subject. 

All communications should be addressed “Trade Acceptance 


Bureau, National Association of Credit Men, 41 Park Row, New 
York.” 


Fire Loss Due to Riots or Insurrection 





The question has been asked, what protection is offered by the 
fire insurance policy against loss sustained through fire occasioned 
by riot or insurrection. The answer is, that the New York stand- 
ard fire insurance policy, which is the form most commonly used, 
provides on lines 31 and 32 that the insuring company “shall not 
be liable for loss caused directly, or indirectly, by invasion, in- 
surrection, riot, civil war or commotion, or military or usurped 
power, or by order of any civil authority.” 

This question has come up in connection with the action of the 
fire insurance companies following the fires caused by the strike 
rioting at East Youngstown, Ohio. Many of the claims arising 
under policies in this district are still in the courts and a number of 
the larger concerns which sustained losses withdrew their claims 
recognizing that the insurance companies were not liable under their 
contracts. 


Use and Occupancy Insurance 
















Every now and then the question comes up as to the advantages 
of use and occupancy insurance and the protection it offers a con- 
cern against the demoralization which follows fire loss. This is a 
subject which is difficult to write about in general terms. The 
forms under which this class of insurance is written are so many, 
that a general opinion is quite worthless. 

When it comes to an adjustment of a use and occupancy loss, 
the assured frequently discovers that it is a matter of some difficulty 
to demonstrate wherein he has suffered loss and the adjusters ex- 
perience the same difficulty. 

The broker, properly serving the assured, would endeavor to 
obtain a valued form of policy. Most use and occupancy forms 
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state that if the normal production be diminished, then the company 
is liable for that proportion of the amount in which such production 
- is diminished. But, take the case of a manufacturer whose plant 
has been destroyed; his production might not be diminished at all, 
for he might immediately find fit accommodation for the destroyed 
departments and production would go on with only slight inter- 
ruption, yet his method of producing might entail considerable in- 
creased cost, which increased cost would not be a claim under the 
use and occupancy policy unless the policy were so written. In 
other words, the point it is desired to make is clear—that the 
use and occupancy policy is highly technical and there is no form 
of policy which requires so much. attention in order to make sure 
that the policy fits the conditions of the risk. 


Merchandise Turn-over a Factor in Granting 


Credit 


One’ of the points most often neglected by the credit grantor, 
and yet of vital importance to the success of the retail merchant 
‘is the number of turn-overs per year of the retailer’s stock. The 
proposition has been offered that in each retail merchandise line 
there is a point in the matter of turn-over below which there is 
grave danger to the business, and above which there is an added 
profit to the merchant. 

We have obtained some interesting figures on this subject from 
one of our members * who has sent out five thousand inquiries 
to members in each of several retail lines. The results show as 
follows: 


Business Stock Percentage cost 
Turnover of doing Business 

Groceries 10 16 . 
Department Stores 7 26% 
Drugs 4 24% 
Dry Goods 4 23 - 
Hardware 3% 19% 
Furniture 3 24 
Boots & Shoes 2 23% 
Clothing 2 20% 
Jewelry 1ly% 25% 


These inquiry blanks were returned from all sections of the 
country, and would seem therefore to be fairly representative of 
actual conditions. There are, of course, exceptions to be made 
to the general rule, as, for instance, in the case of a merchant who 
is a great distance from his market, with transportation difficult, 
in which case he will make larger purchases at less frequent in- 
tervals. 

The merchant in the large city, with markets at his door, able 
to replenish his stock at a few hours notice, and to push out goods 
before they go out of style or deteriorate in quality, will of course 
show a higher rate of turn-over than the general average. 


* Samuel Crupples Woodenware Co., St. Louis. 
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Those grocers who handle meats and vegetables will turn stock 
more rapidly than those handling only groceries, and those dealing 
in the necessities of life will also show more turn-overs per year 
than those selling luxuries. 

Just what the safe point is, the Bulletin would like to determine 
with the help of readers. The National office will be glad to re- 
ceive expressions of opinion on this subject, applying to the retail 
trade in any of the merchandising lines. 


‘‘The Retort Courteous’”’ 


It was a clever letter which a California customer sent to a 
manufacturer in protest of an interest charge amount- 
ing to $6.25, made to cover extra time taken beyond due date of 
invoice. The letter, however, was not puncture-proof and the weak 
spots were found in the reply given by the manufacturer. Both 
letters are so interesting that they are here presented: 


THE MERCHAN’T’S LETTER TO THE MANUFACTURER 


“It is quite clear from your letter that you do not 
understand our line of reasoning. Was the letter written 
by a woman convinced against her will? 

“We believe that it is a point of law that a contract em- 
bodying a clause naming a penalty for delayed performance, 
must as a consideration offer a reward for pre-fulfilment. If 
your rights in this matter are as you intimate “legal rtghts” 
we are not sure you are correct. We are not aware of 
either clause being included in any contract between us 
and surely you cannot read into a contract only such inter- 
pretations as meet your behests and ignore ours. 

“You say that your customers meet your interest 
charges. This, undoubtedly, is accounted for by the fact 
that you have in some way conveyed to them your custom. 
What we object to is conveying to us that information at 
an announced cost of $6.25. We deal with a number of 
leading manufacturers and if it. were customary for them 
to penalize a customer after settlement, without previously 
giving any intimation of such penalties, we would have 
learned it before this. Your concern stands out alone, and 
we can most graciously account for your attitude by the 
fact that having by your own process educated your cus- 
tomers in what to expect, they have fallen into line just 
as we would be disposed to do if you had politely notified 
us in your statements or in your letters that you charge in- 
terest. 

“It is NOT a general custom, by any means, and if 
you desire it to become so, we suggest that you mention 
the fact when you write for a settlement instead of after- 
wards. This is not a request at all out of the way as we 
have innumerable invoices and statements plainly stating 
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this fact, although we must confess they are mostly dead 
letters when it comes to performance. 

“We believe some one in your office will finally grasp 
our reasoning ahd will so modify your arbitrary practice 
that it will never become an offense to a customer until 
after you have plainly and graciously made known your 
interest custom, so graciously, in fact, that the customer 
will knowingly either save the expense or willingly assume 
it for the pre-arranged accommodation.” 


THE REPLY 


With reference to your letter “above quoted” we are going to 
ask that the situation be reversed. Your company sends us an 
order for $5,000 worth of goods. A certified check in full payment 
accompanies the order. We agree to make shipment 30 days from 
the date of the check. We find it, however, inconvenient to do 
so, and the shipment is postponed. In the meantime, you have 
written us, at first politely, requesting information as to the cause 
of the delay. There was no reply. A second letter followed, ex- 
pressing impatience and calling attention to the loss of sales re- 
sulting from our failure to fill the contract. To this we answered 
that shipment would be made eventually and not to worry for we 
are strong financially and our integrity has never been questioned. 
You write again insisting that shipment be made, advising us that 
you have sustained already a monetary loss of $150 and that you 
will charge us with this amount and all other losses which may 
result from failure to receive the goods. Upon receiving this let- 
ter we were filled with righteous indignation and wrote you a sar- 
castic letter somewhat in this vein: 

“If your rights in this matter are, as you indicate, legal 
rights, we are not sure you are correct. We are not aware 
of any clause in our contract naming a penalty for delayed 
performance. The fact that you have recovered from other 
houses the damages which you have sustained as a result 
of breach of contract, is undoubtedly accounted for by the 
fact that you have in some way conveyed to them your 
custom in such matters. What we object to is conveying to 
ti that information at an unannounced cost to us of $150 
plus. Your concern stands out éntirely alone in this regard, 
and we can most graciously account for your attitude by 
the fact that, having by your own processes educated your 

- customers what to expect, they have fallen into line. It is 

NOT the general custom, by any means, to hold the other 
party to a contract responsible for a loss which you may 
sustain as a result of their breach, and if you desire it to 
become so, we suggest that you mention the fact when you 
place the order, instead of afterwards. We have frequently 
delayed shipment before and have never yet paid any dam- 
ages. We believe some one at your end of the line will 
finally grasp our reasoning, and will so modify your arbitrary 
practice in this regard that it will never become an offense to 
a customer until after you have plainly and graciously made 
known your custom.” 
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Does not this incident point its own moral? Is it not time 
that a contract be recognized as a mutual obligation and that de- 
lay in payment by one party or delay in performance by the other, 
the party not at fault be recognized as entitled to damages, the 
usual rate of interest in this case, to be six per cent. The right to in- 
terest after maturity of a debt is not a matter of custom but is an 
absolute legal right to which the seller is entitled as compensation 
for the loss of the use of his money during the period it was 
withheld by the buyer. 


Cooperation in Reviewing Credit Files 


The question has often been brought up by busy credit men 
as to how much time and effort they could afford to give to answer- 
ing requests for credit information made by fellow members of 
the Association. While pledged to cooperation and interchange 
of information and strong believers in both, yet many men have been 
forced by pressure of business demands to consider just where fair- 
ness stopped and imposition began. The following letters bring 
out a situation that developed in two of the largest mid-west cities. 
What do the members think of these letters and how would they 
answer the question presented? 


THE LETTER: 


“We have received from you recently, quite a number of in- 
quiries in regard to accounts on which you state you are revising 
your files. We have before us four such today and have made 
our notations upon them returning same herewith. 

“Now, though we desire to hold open the privilege of exchang- 
ing credit information, we are receiving so many such inquiries 
every day that it is becoming a heavy burden and we must re- 
strict our services in that regard to some extent. We are pleased 
to answer a reasonable number of inquiries on a new account 
you may be establishing, but we are obliged to decline on revising 
files, asking that you kindly depend on your own experience the 
same as we must. 

“Please do not understand this letter, as unfriendly, but job- 
bers, banks and mercantile agencies are flooding us with so many 
requests for credit information that we must restrict same as the 
volume is prohibitive.” _ 


THE ANSWER: 


“We have delayed replying to your recent letter in order to 
give proper attention. We are going to take the liberty of being 
perfectly frank with you, and trust you will accept our letter 
exactly in the spirit in which it is _ written. We = are 
encouraged to take this step by noting that the top of your letter 
head states that you are a member of the Credit Men’s Associa- 
tion. This being on your regular letter head we take it that you 
are members in the real sense of the word, and believe in the 
prigciples and practices upheld and recommended by the National 
Association of Credit Men. 

“We note you object to our referring to you for information 
on customers with a view to revising our credit files. We ap- 
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preciate that once a year our inquiries to you are numerous for 
peer we have a large number of customers in common. 

e wish to call your especial attention to the fact that with every 
request for credit-information we send you our experience care- 
fully compiled, which should be of as much profit to you as the 
information which you furnish us is to us. We appreciate exactly 
what you are up against in the matter of jobbers, banks and 
mercantile agencies flooding you with requests for credit in- 
formation. We face exactly the same proposition, but we are 
working our credit department on the ‘Do unto others as you 
would have them do unto you’ basis; and while we are not al- 
ways able to furnish the information as promptly as the inquirer 
might desire, we give every inquiry accompanied by approved 
information our best attention. 

“The writer is wholly settled on the proposition of co-operation 
in the matter of credits. When, this does not exist the credit 
grantor is bound to suffer losses which might otherwise be 
avoided. We are firmly convinced that the day of the feeling 
that anyone is ‘Sufficient unto himself’ is past if that person de- 
sires to succeed. We gather from your letter that in the future 
we are to confine our inquiries to you to new accounts only, and 
will of course be guided by your request, but before closing 
we wish to protest against your decision as not being strictly in 
accordance with the rules and principles of the National Associa- 
tion of Credit Men. We feel that it is fully as important to keep 
a line on a customer as to get a line on a customer. To illustrate 
our point. 

“We had a dealer in Pennsylvania who was considered suc- 
cessful. There is a certain manufacturer of bicycles and allied 
commodities in Ohio who is not a member of the National As- 
sociation of Credit Men. His attitude toward credit interchange 
is much the same as yours when you say, ‘We are pleased to an- 
swer a reasonable number of inquiries on a new account you may 
be establishing, but we are obliged to decline on revising files, 
asking that you kindly depend on your own experience the same 
as we must do.’ This concern of course was entered on our list 
as one to which we must not refer in case of revising our files 
and therefore did not receive our revision information. This 
dealer of ours in Pennsylvania became involved and through 
our request for credit information when revising our files, several 
of the other jobbers and manufacturers who had sold him were 
advised of his more or less precarious condition, and were en- 
abled to escape whole. Our friend from Ohio who did not be- 
lieve in furnishing information for revising files was caught 
to the extent of $260 at the time of the bankruptcy, and ‘the 
bankruptcy paid $.10 on the dollar. The trouble with this party 
was that he depended on his own files. 

“We think that this illustration will bring home our attitude 
in the matter of revising credit files. We feel that it is just as 
important that we know how our dealer handles his accounts with 
other people at the end of the year, as when we sell him the 
first bill of goods, and we are_positive this is the attitude of the 
National Association of Credit Men. If we were not furnishing 
complete information from our files with our request, you would 
be justified in the nosition you take. There are several other firms 
which receive several times the number of requests for credit 
information from us that you do, and yet are glad indeed and 
have often expressed themselves as being pleased with the way 
we request credit information, simply because our requests 


are accompanied with carefully compiled reports of our experi- 
ence.” 
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*Safeguarding the Future Against Depreciation 


The last two years were characterized by the realization 
of abnormal profits. Each day the financial columns of the press 
print statements of record earnings of companies in widely diver- 
gent lines of industry. There is but one conclusion to reach, 
namely, that prosperity is almost universal. 

But there is an elemént of danger which will come from a false 
point of view due to these very profits, because in many instances 
only a small share of the current abnormal profits can be con- 
sidered legitimate manufacturing profits, since often the bulk of 
the profits is due to the increased value of the materials used. 

If one analyzes the market quotations of the basic metals, 
cotton, wool, paper, leather, etc., for the past eighteen 
months, he will note an almost unbroken increase in prices. As 
a result, the raw stock inventories in every factory could be sold 
without difficulty at considerable profit. One could, in fact, enum- 
erate numerous concerns which are in the very fortunate position 
of being able to dispose of their scrap at prices exceeding the 
cost of the original good material. 

It is evident that the upward climb of prices cannot go on 
indefinitely, that some day the pendulum must swing in the other 
direction, when, in order to secure new orders, the manufacturer 
will be compelled to figure his material cost below inventory values 
and be governed somewhat by market quotations, even though they 
be lower than the purchase price of materials then on hand. 

To meet that condition, it is sound business judgment to set 
aside a per centum, of the present abnormal profits in the form 
of a reserve for the shrinkage in the market value of materials. 
Such a procedure will enable the management at some future time, 
to revalue its inventory at a figure below the cost value and to 
absorb the loss through the reserve created, rather than from that 
year’s profits. 

Profits are always greater in years of rising prices largely be- 
cause of the ability of the manufacturer or merchant to dispose of 
stock on hand at prices in advance of what he anticipated when the 
raw material or stock was purchased. 

It is also true that in years of declining raw material prices, 
the manufacturer or jobber must make sacrifices in his selling price 
of the product. His selling price in a sense keeps pace with the 
current market quotations of materials and bears little relation to 
the cost value of his inventory. 

It is therefore quite evident that the speculative profit or loss 
factor should be considered. In abnormally good years, part of 
the speculative profit should be set aside to take care of the specula- 
tive losses incurred in years of declining prices. This can best be done 
through the creation of a special surplus account, known as, “Re- 
serve in market value of raw materials,” or by some corresponding 
title. 


* The Sphinx. 
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A Novel Method of Bookkeeping 


The importance of the credit grantor ascertaining the system 
of book accounting used by the retailer and what basis he uses in 
making up his financial statements, has never been more clearly 
brought out than in a recent case in Montana wherein the judge 
refused a discharge in bankruptcy on the grounds that deception 
was used in issuing financial statements for-the purpose of obtaining 
credit. 

It seems that the bankrupt adopted a plan for figuring his 
inventory to be entered upon his ledger entirely independent of the 
actual footings of his inventory. This plan was to take the total 
sales of the year of each department and calculate upon these sales 
the percentage of profit at which he was accustomed to marking 
his goods, and thus by figuring backwards, to determine with a 
paper and pencil how much merchandise he should have on hand 
at the close of the year. At the end of the first year his inventory 
book showed actual footing of $16,895.92, but by the paper and 
pencil method he showed $23,552.02, and on his ledger he used the 
latter figure. : 

At the end of the second year, his actual inventory gave a 
footing of $16,386.57, and if he had used this amount in his ledger 
his business for the year would have shown a loss of $8,165.88. 
This would not do, so by using the same method of calculating as 
in the first year he figured his stock must amount to $25,376.99. 

When he made up his report of assets and liabilities at the end 
of each of these two years, he furnished his bank with a signed 
copy, and also sent one to the mercantile agencies. At the hearing 
for final discharge before the United States court, the above facts 
were proved and the merchant made the defense that he had em- 
ployed a competent bookkeeper, that he knew his clerks had made 
radical errors when taking inventory and that the entries had 
been made for the purpose of correctiong these errors, and that he 
could place no faith in the actual inventories but had felt sure all 
the time that his pencil figures must be correct. 

It was shown to the court, however, that even if his story 
were true, the profit and loss account at the end of the first year 
would have absorbed any such irregularity, and also that the second 
year’s business showed an even greater loss than the first year. 

The judge was apparently satisfied that it was a clear case 
of deception, and ruled accordingly. 

How many credit grantors simply take a merchant’s figures 
for granted, making no inquiry as to method of bookkeeping or 
as to how the figures were obtained? This case should point out a 
moval to all such. 


A New Method of Inducing Saving and the Pur- 


chase of Bonds 


lt has now become possible to walk into a dry goods store, 
a department store, a drug store, clothing, hardware, or men’s fur- 
nishing store and ask the polite clerk to give you “ten dollars 
worth of bond.” The National Thrift Bond Corporation, of New 
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York, is placing on sale its “Thrift Bonds” at a cost of ten dollars 
each, bearing interest coupons and in every feature like the more 
pretentious bonds costing from $500 to $1,000. These bonds are 
being placed on sale in the stores of many cities of the country, 
where the interest coupons are also cashed, the idea behind the 
establishment of the new company being to accustom the people to 
save and purchase bonds paying interest. The officers are all 
well known bankers and philanthropists and there is no doubt as 
to the security and safety of the bonds as an investment. It is 
the novel way of disposing of them that is particularly noticeable. 


*Edwin F. Hurley and His Influence on the Federal 
Trade Commission 


Members of the National Association of Credit Men have 
become interested in Edwin F. Hurley, who recently retired from 
the Federal Trade‘Commission which he served as chairman, drawn 
to Mr. Hurley because of his endeavor to make the Trade Com- 
mission a constructive power for better business. Backed by 
government prestige, Mr. Hurley went into a profound study of the 
question “Why do business men and business houses so frequently 
fail?’ His research brought the inevitable conclusion that the 
difficulty is that business men do not know with sufficient clearness 
and precision how their business stands, what it is costing them to 
do business, what goes to make up the overhead expense, those 
never-ceasing charges to a large degree beyond the control of the 
proprietors—interest, rent, insurance, depreciation, maintenance, 
taxes. 

It is a fair hope that the Commission may continue to pursue the 
constructive policies conceived by Mr. Hurley, and broaden their 
efforts with a view to educating business men to the necessity of 
following more efficient business methods. 

Mr. Hurley was well equipped for his work by reason of the 
fact that he reached the top through step by step promotion from 
the ranks. Born at Galesburg, IIl., as a young man he served as 
fireman and later as engineer for the Burlington railroad. For a 
time he traveled as salesman for the United States Metal Pack- 
ing Co., and then became manager of one of its branches. In 1896 
he organized the Standard Pneumatic Tool Co., his interest in 
which he sold in 1902, and efor four years devoted his time to 
stock-raising on his farm near Wheaton, Ill. 

In 1906, he established the Hurley Machine Co.. a highly suc- 
cessful concern, with which he is still identified. Mr. Hurley is 
also president of the First National Bank of Wheaton. 

Thus, Mr. Hurley entered his first public position as a member 
of the Federal Trade Commission, thoroughly imbued with the 
business man’s point of view and he carried that point of view 
throughout his public service with the result that the commission 
soon ‘became recognized by business men as a constructive force 
for better business and not a restraining and criticising body. 


*Mr. Hurley’s name is widely spoken of as chairman of Munitions 
Board. His leadership would give the nation’s business interests satisfac- 
tion and confidence. 
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Oregon Supreme Court Decision on Bulk Sales Law 


In the Supreme Court of Oregon the suit of Hicks v. Beals 
has recently been decided (163 Pac. Rep. 831), and it was there 
held that a purchaser in good faith for full value of a stock of goods, 
without compliance with the Oregon Bulk Sales Act, being ignorant 
of the law and not knowing of claims against the seller, and who 
as a part of the transaction, with a portion of the purchase money, 
pays off a mortgage on the goods to perfect the title, is entitled 
to have the mortgage reinstated and to be subrogated to the rights 
of the mortgagee, although he had permitted it to be discharged when 
he paid it off. Unsecured creditors who sought to subject the prop- 
erty thus freed from the mortgage, to the payment of their claims, 
were unsuccessful in a suit brought by the purchaser for relief in 
equity. Part of the opinion is as follows: 

“Plaintiff Hicks purchased the property in question 
without complying with the requirements regarding sales of 
merchandise in bulk, but he acted in good faith and without 
any real intention of defrauding creditors. The mere con- 
structive fraud of a purchaser will not prevent him from 
being protected if he has not actively participated in the 
fraud. A large part of the purchase price was applied to 
the payment of the mortgage on the personal property pur- 
chased. Hicks is therefore entitled to be subrogated to the 
rights of the mortgagee whom he paid. The right of sub- 
rogation is an equitable right, and can be granted 
to the plaintiff only through equity. The security 
to which the plaintiff is entitled having been released of 
record through an inadvertence and mistake, should be rein- 
stated in this suit.” 


What Would You Have Done and How Would You 
Feel Over the Result? 


The following correspondence explains itself: 

“We are gratified to note your orders coming in, but 
must call your attention to the fact that .... and other things 
which we are selling you are sold at such a close margin 
that we must have prompt payment. 

“Your account at the present time amounts to $250.00; 
runs back in part to November (letter written March 14th) ; 
is all past due; and we have written several letters that have 
received no response and have also drawn through bank. 
The draft has been refused and returned without comment. 
We, therefore, ask that you send us a check by return mail 
for the amount of the account, and also bear in mind our 
terms when passing future orders to us.” 

Under date of March 26th the following letter was written by 
the creditor: 

“We have this day received your telephone order for 

barrels of , and regret to advise that we must 
hold same until your account has been taken care of. 
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“It now amounts to $250.00; runs back in part to No- 

vember; and we have written you under dates of January 
23d, February 8th and 23d, and March 14th. In addition 
we have drawn on you for the account and draft has been 
refused without comment. 

: “We want your business and know that you are worthy 
of a line of credit materially in excess of what you owe us 
now ; but we positively cannot sell ...... on any such terms 
as you are taking. 

“Your order will have careful attention as soon as your 
check is received.” 

This letter brought a reply the following day: 

“We have before us your letter of the 26th, contents of 
which have been carefully noted. 

“We are now-enclosing our check for $250, closing your 
account against us in full; and would ask that you return 
the order which you have held pending receipt of this check. 

“We are, indeed, surprised that, in admitting that you 
are aware that we are worthy of a line of credit materially 
in excess of what we owed you, you should refuse to fill a 
further order from us; but your refusal fortunately per- 
mitted us to place the order elsewhere, where our business 
is more appreciated, but also at a price very much lower than 
you have quoted us. 

“Please accept our appreciation of the courtesy and 
kindness shown us in this matter, as well as for the saving 
to us in our purchase.” 

The concern in question has a rating of “C-234” in Dun’s and 

“Q-C” in Bradstreet’s. 


False Statement Law of California Upheld 


California has had its first successful prosecution under the 
false statement law, which follows closely the model adopted by 
the National Association of Credit Men in conjunction with the 
American Bankers’ Association. 

Newman Essick of the Los Angeles association writes of. the 
case, which is that of C. E. Jandt, a retail grocer who had been 
rendering to commercial agencies and others, statements showing 
that he owned certain , erties in Sioux City, Iowa, worth $25,- 
000, subject to a mortgage negligible in amount, and that he also 
owned a one-ninth interest in an estate in the same city, the whole 
value of which was $100,000. 

The result was that, for his store at Los Angeles, Jandt built 
up a liberal credit. While in business in Los Angeles, he went 
steadily deeper and deeper into debt, but his creditors stood 
by him, depending upon the truth of his claims regarding the Sioux 
City property. In January, 1916, however, the California Savings 
and Commercial Bank requested payment on their notes for $1,250, 
and Jandt asked for extension. ‘The bank asked for a new state- 
ment of his financial affairs, which was forthcoming, reaffirming 
the ownership of the property in Sioux City and the interest in 
the estate. 
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Because he was not making progress at Los Angeles, the 
bank refused in writing to extend the note and demanded payment 
in full. Shortly thereaftér, Jandt assigned his store to the Board 
of Trade, and an inquiry was instituted regarding the Sioux City 
property. It was found that*this property had never belonged to 
him, but to his wife, and ‘that his interest in the estate referred to 
consisted of one-ninth interest in a second mortgage of doubtful 
value. 

The creditors, thoroughly aroused, had a warrant sworn out 
under the false statement in writing law, and Jandt was arrested 
for the misdemeanor of making a false statement with the intent 
that it should be relied upon for the purpose of securing an ex- 
tension of credit. 

The jury, after several hours’ discussion, stood seven to five 
for conviction. The foreman stated, however, to the court, that 
the law was perfectly plain, the only disagreement being upon evi- 
dence regarding the Sioux City property. The jury was discharged, 
but Jandt, knowing the weakness of the evidence would be cor- 
rected in a new trial, pleaded guilty. However, on account of 
his physical condition, the defendant was given a suspended sen- 
tence of sixty days. 

The law itself was affirmed, demonstrating that it is possible 
to secure conviction for the crime of making false statements 
under the new law. 


Conference of Robert Morris Club 


The semi-annual meeting of the Robert Morris Club, com- 
posed of bank credit members of the National Association of 
Credit Men, held its semi-annual conference in Philadelphia, March 
22-23. There were present ninety-three members, coming from 
all parts of the country, some from points as far distant as San 
Francisco, Seattle, Omaha and New Orleans. 

H. L. Ziegler, of the Franklin National Bank, spoke on the 
subject of credit department forms and E. E. Blackly read a paper 
on credits as applied to the marketing of grain. M. H. Howell, 
of the Chase National Bank, New York, outlined conditions in 
his state in the dry goods, clothing and apparel lines, while James 
E. Howe, of the Old Colony Trust Co., of Boston, treated the 
textile and boot and shoe trades. Conditions in California and 
the far west were described by Frank Seed, First National Bank, 
San Francisco, and J]. W. Spangler of the Seattle National Bank, 
Seattle. 

Atlantic coast conditions were described by LeRoy Gregory, 
Atlanta National Bank, Atlanta, followed by a paper on the middle 
and north west prepared by C. S. Haughwout, First National 
Bank, Denver, and read by Norman I. Adams of Boston. The 
report on the Great Lakes section was made by John H. Hart, 
First and Old Detroit National Bank, Detroit. John Thomas, Cen- 
tral Trust Company of Chicago, described the agricultural con- 
ditions of the Mississippi valley and the effort being made to induce 
the farmer to diversify his crops in this region. 
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A majority of those present expressed themselves as not be- 
ing in sympathy with the establishment of a central checking 
bureau and the report of the committee advocating such bureau 
was laid on the table, postponing all action. 

It is the intention of the club to deal with each of the basic 
industries in turn, those having been treated including lumber, grain 
and leather, and the credit side of these industries will be followed 
up from the raw material to the ultimate consumer. 

Much interest was manifested in the proceedings and a great 
amount of work satisfactorily accomplished. 


Cleveland’s Striking Membership Leaflet 


The Cleveland Association of Credit Men has issued a strik- 
ing pamphlet entitled “Two Dozen Reasons” for asking member- 
ship and cooperation, copy of which is here given: 


1—Credit enters into your affairs 
more extensively than capital. 

2—The credit man should be the 
pilot of your sales. The necessity 
of the credit man’s guiding hand in 
steering business into safe and re- 
munerative channels is being more 
and more recognized the world over. 

3. He needs all the knowledge 
and experience he can acquire. The 
problem for every man is to get him- 
self into the class that is above the 
average in efficiency. 

4—There are two ways for him to 
learn: 

A. By letting him profit by his 
own mistakes. 
B. By giving him an opportunity 
to compare notes with others. 

5—There is no knowing what 
method “A” will cost you. Method 
“B” will cost the membership dues 
in the Cleveland Association of 
Credit Men. 

6—Doctors, lawyers, bricklayers, 
support associations and trade papers 
in order to keep up to date. 

7—Don’t expect your credit man 
to acquire the necessary knowledge 
and experience by poring over Dun 
and Bradstreet. 

8—Studying commercial ratings no 
more makes a credit man than a 
knowledge of the multiplication table 
makes a mathematician. 

9—Cooperation, not competition, is 
the aim of the modern credit man. 

10—The credit man who would 
excel will systematically study the 
works of others, and closely identify 
himself with every movement which 
has for its object the increasing of 
the credit man’s efficiency. 

11—Employers should realize that 
their men cannot grow big and pro- 


ficient apart from other men, nor 
can a business be successful if it 
does not profit by the experience of 
others. 

12—Much of the experience is 
compiled and published in local and 
national monthly bulletins which 
reach every member. 

13—No manufacturer, wholesaler, 
jobber or banker can afford to be 
without the constructive influence 
of a live local Credit Men’s Associa- 
tion. 

14—To a certain degree non-mem- 
bers are beneficiasies of the im- 
proved conditions; but most men 
are willing to help pay the bills be- 
cause of the potency of personal as- 
sociation. 

15—If an opportunity was offered 
you to double your capital or its 
effectiveness, would a few dollars 
a year make you hesitate? Well, 
membership in the Cleveland Associa- 
tion of Credit Men doubles the effi- 
ciency of your credit department. 

16—It isn’t the small annual dues 
that is keeping you out. We know 
that. It is indifference, which is the 
curse of America and the only cure 
is the shock of disaster. 

17—Our monthly meetings bring 
your credit man in close touch with 
the brainiest and most active men 
engaged in credit work, represent- 
in+ 750 leading industries in our city 
and vicinity. 

18—At these meetings he will hear 
discussed subjects pertaining to credit 
education in all its branches that 
are of vital importance in his daily 
work. 

19—The work of our association 
has opened up an avenue of exchange 
and established a condition of con- 
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fidence between credit men, even in 
kindred lines, which assure the re- 
liability of credit information given 
and received. 

20—The credit man who thinks 
only of self ultimately acquires noth- 
ing but the distrust of other credit 
men and there is little to prevent 
him accumulating all the bad ac- 
counts of the trade who buy in his 
territory. Naturally, your bad debt 
waste will be reduced if he associates 
with other credit men. 

21—His membership entitles him 
to the services of our Adjustment 
Bureau. Local membership gives 
him membership in the National As- 
sociation with special information on 
credit ideas and methods. 

22—The influence and strength of 
21,000 men, ever alert, is brought 
to bear in favor of the enactment, 
and against the repeal, of such laws, 
state and national, tending to pro- 
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mote honesty and a truer sense of 
personal obligation in _ business 
methods. 

23—Each credit man, if he would 
be a complete man, if he would be 
master of his profession, if he would 
render to his employer the highest 
degree of efficiency, must keep out 
of the rut. He must straighten up 
and scan the horizon and see what 
others are doing in the same field. 
He must be acquainted with the sys- 
tems, rules and methods of others 
and know whether or not they are 
better than his. 

24—Experienced and progressive 
credit men know that the prosperity 
of all men rests upon the stability 
of commerce, and commercial stabil- 
ity upon the soundness of credit, 
and thoroughly appreciate that on 
this association, which specializes in 
credit work, rests the future hopes 
and ideals of credit men. 









































Proper Accounting and Profit Figuring Instruction 
Secured for St. Joseph’s Schools Through 
the Credit Men’s Association 


The school is to be the handmaiden of sound business. That, 
at least, is what the members of the St. Joseph association intend to 
bring about in their city. Their plan grew out of the state conference 
on credits, held in St. Joseph in January, as set out in the March 
Bulletin. 

There are two things the members particularly wished: First, 
that the text books in arithmetic be changed to show the selling 
price instead of the cost price of merchandise as the proper basis 
of figuring gross profit; second, the installation of a proper simple 
system of bookkeeping in the higher grades of the grammar schools. 

A committee of the association appeared before the school 
board and gained their point, as a result of which the superintendent 
of instruction has given assurance that the petition of the Credit 
Men’s Association will be granted, the arithmetics now in use to be 
revised and a simple system of accounting adopted. 

That the superintendent is in thorough accord with the pro- 
posal, is best indicated by his own words to the effect that “problems 
of living are as valuable in the school room as fanciful problems of 
the old-fashioned arithmetic, and there is just as much disciplinary 
training in their solution.” 

The school board was reluctant to make the change in the pres- 
ent arithmetics because of the large stock on hand, but when the 
credit men’s committee pointed out that the children were being in- 
correctly instructed, opposition was overcome and it was decided 
that so long as the present supply of books lasts the pupils will be 
supplied with mimeographed problems based on the new principle of 
figuring profit. 
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Thus, it will be, that the St. Joseph schools will no longer 
send children forth into the world to make the sort of errors in busi- 
ness which have misled and destroyed so many business concerns, 
i. e., the figuring of profit on cost instead of on selling price. 


Rochester Association Organizes Credit Classes 


The Rochester association has organized a class in credits, the 
first meeting being held March 6th, with an enrollment of 102. The 
class meets every Tuesday night, recessing for the summer and 
resuming in the fall. A novel arrangement of study and lunch 
has been arranged, the class meeting at 6:30 p. m., having lunch 
and then its lesson, followed by dismissal at 8 o’clock sharp. The 
lectures are given by men prominent in the credit profession. A. A. 
Grainger, of the C. H. Grashof Co., Rochester, is the chairman of 
the committee in direct charge of the work. Much credit is due 
him for the hard work which made possible the success of these 
classes. A lecture has been given on “Bank Credits” by E. F. Pillow, 
and one by George Ford on “The Financial Statement.” The course 
promises to be most profitable not only to beginners but to credit 
men of experience. 


STATEMENT OF THE OWNERSHIP, MANAGEMENT, CIRCULATION, ETC., 
required by the Act of Congress of August 24, 1912. 
Of Bulletin of the National Association of Credit Men, published monthly at New 
York, N. Y., for April 1, 1917. 


State of New York, { nas - 
County of New York. Re : 

Before me, a notary public in and for the state and county aforesaid, povsenaitg 
appeared Wm. Walker Orr, who, having duly sworn according to law, deposes an 
says that he is the Editor of the Bulletin of the National Association of Credit Men, 
and that the following is, to the best of his knowledge and belief, a true statement 
of the ownership, management (and, if a daily paper, the circulation), etc., of the 
aforesaid publication for the date shown in the above caption, = by the Act of 
Congress, August 24, 1912, embodied in Section 443, Postal Laws & Regulations, 
printed on the reverse of this form, to wit: ; 

° That the names and addresses of the publisher, editor, managing editor, and 
business managers are: 

Name of Post Office Address 
Publisher, J. H. Tregoe, Secretary-Treasurer, 41 Park Row, New York, N. Y. 
Editor, Wm. Walker Orr, Asst. Secretary, 41 Park Row, New York, N. Y 
Managing Editor, None. 

Business Managers, J. H. Tregoe and Wm. Walker Orr. 

2. That the owners are: ' 

National Association of Credit Men, a non-stock corporation of 21,500 members; 
Charles D. Joyce, the A. Colburn Co., Philadelphia, President; S. J. Whitlock, Beld- 
ing Bros. & Co., hienge, Ill., lst Vice-President; Frank S. Flagg, McElwain, Morse 
& Rogers, New York, N. Y., 2d Vice-President; J. H. Tregoe, 41 Park Row, ew 
York, N. Y., Secretary-Treasurer; Wm. Walker Orr, 41 Park Row, New York, N. Ve 
Assistant Secretary. . 

3. That the known bondholders, mortgagees, and other security holders owning 
or holding one per cent or more of total amount of bonds, mortgages, or other 
securities are: 

None. 2 

4. That the two paragraphs next above, giving the names of the owners, stock- 
holders, and security holders, if any, contain not only the list of stockholders and 
security holders as they appear upon the books of the company, but also, in cases 
where the stockholder or security holder appears on the books of the company as 
trustee or in any other fiduciary relation, the name of the person or corporation for 
whom said trustee is acting, is given; also that the said two paragraphs contain 
statements enpeeres, affiant’s full knowledge and belief as to the circumstances and 
conditions under which stockholders and security holders who do not appear upon 
the books of the company as trustees, hold stock and securities in a capacity 
other than that of a bona fide owner; and this affiant has no reason to believe 
that any other person, association, or Corporation has any interest direct or indirect 
in the said stock, bonds, or securities than as so stated by him. 
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Notary Public, 

’ Goeene County, No. 1326. 

Certificate filed in New York County, No. 160; Reg. 8136. 
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CENTRAL CHATS 
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HIS is the time above all times to recognize that 
| everything costs a price, whether it be success 
jor failure, diligence or slothfulness, ambition or 
ral indifference, each has a price and nothing is 
absolutely free. 

When we think of Yorktown, memory reverts 
to Fort Necessity where the same commander 
surrendered to an attacking foe and paid the price for later 
skill that gave him the position of first citizen in our national 
life. When we think of Burr with his defeated ambitions 
and his prostitution of a fine intellect, his selfishness and 
arrogance, we recognize that a big price was paid. 

So, in ‘our own limited sphere and affairs, we must 
reckon with the payment of a price-for everything, no 
matter how insignificant or extensive, in the way of progress 
or of failure. 

If we believe we can reach the heights of influence and 
prosperity without the period of preparation, the time of 
unselfish efforts, or even of great anguish, we shall find our- 
selves deceived. As in the trading of merchandise, we 
reckon first with the price before the trade is completed, so 
we must consider the price and be willing to pay it for any 
advancement that we hope to make in our personal life and 
work. 

This is the natural law that must be reckoned with and 
recognized if disappointments are to be prevented, never 
forgetting, too, that the price of failure is much greater than 
the price of success, though the latter may be exacted 
much earlier than the price of failure. 
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OUR PLEDGE 
My Country, All That I Have Is Yours 


Nurtured in freedom 

And equality of privilege, 

What I possess 

Is the gift of your bounty, 

' Therefore, my country, 
All that I have is yours. 


Se 


Saved from aggression 

With the right to enjoy, ' 
I am what I am : 

Because of your protection, 

; Therefore, my country, 

i All that I have is yours. 


The blood of the mother . 
Courses more freely 

Through the veins, 

For the richness of its heritage, 

Therefore, my country, 

All, even this life blood, is yours. 


Under the National Emblem, 
Typifying virtue and hope 

With the blood of the martyrs, 

And the stars of glory, - 

We make our pledge, 

My country, all that I have is yours. 


J. H. Tregoe. 
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EDITORIALS 


April 1917, like Aprils that-have preceded it in American his- 
tory, has ushered in new conditions, the signifiance of which ought 
to be clear to us, although what will grow out of them no man can 
with any assurance forecast. The point is, these conditions are new 
and different, and it were well if every man, woman and child 
might fully appreciate that they are different; that they call for 
a different point of view, different processes of thinking, different 
ordering of our lives, and a quickened activity, that all which goes 
to make for the sinews of war and assures the fulfillment of our 
highest patriotic wishes, namely, a speedy, decisive, victorious end- 
ing of the war, with a settlement conceived in terms more divine 
than human in their broad and splendid conception, may be de- 
veloped. 

Let each realize that it is not the same old world we have been 
living in, but a new one which beckons each man and woman to 
unselfish devotion to the cause of liberty and democracy for which 
this Nation preeminently stands; that it calls for something better 
than the old best. 

Not all can do the work that prepares for the trenches but all 
can do something. Maybe it is in arousing our fellows to do their 
part, perhaps in encouraging training that starts in home defense 
league, or in organizing the boys and girls of our schools to doing 
their bit with spade and hoe and cultivator to produce a harvest 
of victory or joining with the agricultural bureaus of the states in 
helping to meet the tremendous problems of fertilizer, labor and 
seed upon our farms, or studying out economic marketing of pro- 
ducts that are to come to market from new sources unaccustomed 
to finding markets; or perchance it may be bringing pres- 
sure to bear upon our representatives in Congress to give every back- 
ing to our President for an earnest, effective prosecution of the 
war. 

We must not fail to mention the necessity of getting our in- 
dividual and business finances and credits in good order, remember- 
ing that the Nation will have great credit demands which we of the 
Association should do our part in helping to meet. 

This is the important matter; not a day should be lost. Spring- 
time is the period of surest growth. Remember, we are in a 
different world. Let us enter it with open hearts and minds, look- 


ing for the guidance which is to lead us where we can do our 
best. 
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With the coming of war, the question of the trade acceptance 
emerges from the academic into the field of practical necessity. 
It is one of the clearest duties business men have to perform, to 
put their business on a trade acceptance basis, in order that the 
facilities of the Federal Reserve System, upon which rest the expan- 
sion and contraction and mobilizing of credits may be utilized. 

The very genius of the Federal Reserve Act,—the actuating 
thought of the framers, was that the new system might provide 
these elements heretofore lacking in our credit system through 
the use of paper arising out of the actual current sale and purchase 
of merchandise, and where can we get such paper in volume except 
by the general use of trade acceptances, to which the Federal Re- 
serve Board has given its sanction and approval? 

Are the business men of America to hold back in their en- 
dorsement and refrain from doing their bit when the highest finan- 
cial authorities call for co-operation in the development of the trade 
acceptance? The call is clearly given by a leading officer of one 
of the Federal Reserve Banks, who after spending two or three 
days in Washington immediately after the declaration of hostili- 
ties, declares that he returned impressed with the magnitude of 
the necessary borrowing of the United States, in order not only to 
maintain its own army and defense, but to assist the Allies, and 
to that end he declared it was more than ever important to develop 
quickly the use of the trade acceptance as a means of supplying 
additional credit, because the business interests of America are soon 
to be in a period where they will need to make available all credit 
possible. 

With a view to helping in the quicker development of the 
trade acceptance, there has been formed a Trade Acceptance Bur- 
eau in the office of the National Association of Credit Men, which 
members are asked to make full use of. There is in the bureau a 
large amount of helpful information on this subject which can be 
had for the asking. 


What the business men of America by reason of their long 
established organizations are now privileged to do in our country’s 
great need of accurate information, is well illustrated by the service 
being given by the National Board of Fire Underwriters. When 
it became apparent that we were on the verge of war, the National 
Board of Fire Underwriters went to the Department of War and 
offered, its services. It was referred to the National Council of 
Defense, which asked the Board of Fire Underwriters to assist, if 
they could, in inventorying the resources of the Nation. 

The first thing the Defense Council asked for was a list of all 
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the sources of duck supply. So thoroughly tabulated was the in- 
formation gathered by the engineers of the Board of Underwriters 
that within twenty-four hours it was possible to forward to Wash- 
ington complete information. 

In its work of determining the honatiee of the various risks 
which the insurance companies are called upon to take against fire, 
the engineers of the board have gathered together exact information 
upon all plants which manufacture and distribute materials required 
by the Government for the prosecution of the war, and all this 
information, gathered through years of study and endeavor, and 
at large cost, is now at the service of the Government. The re- 
sult is to be large savings in time and effort in the inventorying 
of the country’s resources. 


An index of business conditions which credit men watch close- 
ly, is the number of commercial insolvencies. Never has this index 
pointed so unmistakably to a highly prosperous state of business, 
for in the first quarter of 1917 we had the smallest number of com- 
mercial insolvencies that has been reported since 1910, and if figures 
were available to show the number of concerns in business, it would 
probably be shown that the percentage of business mortality for 
the quarter sets our lowest record. 

What should be the dominating thought with the credit man 
under such conditions? Is it not his best time, does he not have a 
rare opportunity to establish a right relationship with customers who 
at this time of great demand for goods should be made to appreci- 
ate that sales terms mean precisely what they say, that a signature 
to an order means that goods cannot be returned at will? Again, 
do not such times offer the best opportunity that can be conceived 
to put the house on the trade acceptance basis and substitute the 
acceptance for the open account as a preparedness measure. 

Is it not also the time when the credit man should consider care- 
fully removing from his ledger those persistently wilful concerns 
which refuse to do business absolutely fairly and squarely? 


Does active membership in the Credit Men’s Association put a 
man in line for opportunities that would not otherwise come to 
him? Undoubtedly the Association does do this if the man throws 
himself into its work with the good of his profession and its general 
advancement in mind to the extent of losing himself in this purpose. 
Such a man grows rapidly, becomes recognized as a power among 
his fellows, passes from the crowd of ordinary, routine workers of 
the profession and as openings come, and they come at unexpected 
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moments, he finds himself a man sought to meet’the requirements. 

An association offers the way of least resistance for advance, 
if the association in question aims in the same direction that the 
man is aiming in his daily work. Many a banker has become known, 
and then become picked, because he was a devoted banker’s associa- 
tion member. Many a practitioner of surgery has become cele- 
brated through his active work for his fraternity of physicians and 
surgeons, and case after case comes up of credit men who can 
trace to their devotion to the Credit Men’s Association the fact that 
they have been picked for new and lucrative positions. Illustrations 
of this come again and again to the National office. 


CREDIT EXCHANGE BUREAU AT NEW YORK 
Progress Reported 


The committee of New York Credit Men’s Association charged 
with the preliminary work of developing an interchange bureau has 
not been traveling a rose-strewn path. The committee felt that 
its best chance of forming a nucleus for the bureau would be in 
the paint, varnish and allied lines, for most of the other lines were 
found to have established credit bureaus to cover each its own line. 
The committee comprises the following: H. Uehlinger, Moller & 
Schumann Co.; A. F. Maxwell, National Bank of Commerce; E. B. 
Heyes, W. & J. Sloane, Inc.; W. J. Herwig, Pittsburgh Plate Glass 
Co.; Max L. Masius, Seeman Bros.; H. C. Bainbridge, Jr., Charles 
T. Bainbridge’s Sons; H. S. Patterson, Schieffelin & Co.; and U. S. 
Kolby, American Ever-Ready Works. By addresses, circular letters 
and various announcements, the committee has pointed out the 
saving which membership in the credit exchange bureau should 
give; for instance, in the paint trade it points out that in a ten 
day period there have been three auction sales and the creditors 
were offered as little as they would take. On the contrary, it was 
shown that in the shoe trade, which has a credit exchange buréau, 
132 auction sales took place last year, yet every creditor received 
cash in full before the auctioneer bought the stock, the money 
being paid over to the secretary of the Shoe League. 

The committee points out that the bureau will put the spot-light 
on the auctioneer, the crooked lawyer and the crooked merchant 
through information that is the newest and most up-to-date that 
it is possible to obtain through investigation and cooperation. 

Whoever has any influence, particularly with the paint, varnish 
and allied lines in New York, should lend his assistance to the 
committee in its efforts to secure a sufficient number of members to 
make a beginning. The committee has been untiring and should 
receive every encouragement and assistance. 




















CREDIT MEN’S BULLETIN 


A PARK VIEW 


THE CITY OF THE TWENTY-SECOND ANNUAL 
CONVENTION 


Kansas City, Its Progress and Power 


Publicity in connection with such an event as the annual con- 
vention of such an organization as the National Association of 
Credit Men has two objects; first, to familiarize the people who are 
to come from far and near to take part, with the city and its sur- 
roundings ; second, to make the city itself and all its people under- 
stand the meaning, the benefit-and the importance of the event 
itself, and the thought of the men who are coming into their 
midst. 

During the week of June 18-23, Kansas City will entertain 
the credit men of the United States. In order that all who may 
now be making plans to attend this great gathering may know some- 
thing about Kansas City, what and where it is, these short illustrated 
articles are offered. 

Kansas City enjoys a position relatively greater than any state 
capital city in the United States, a position which may not be 
successfully attacked, a position growing not out of any man-made 
circumstances, but impregnable because created by the immutable 
laws of geographic location. 

When the builders of this nation erected its western half by 
means of the Louisiana and Gadsen Purchases and the English 
and Mexican cessions they at the same time erected the Kingdom 
of Kansas City, for a great portion of the territory added thereby 
is now tributary territory to that princely city. 

Twenty-two states are included in this kingdom and of these 
all but three entire states and half of four more can be served more 
economically, have lower freight rates and quicker deliveries, from 
Kansas City than from any other shipping point east. 
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Here is the general proposition—Kansas City is as far west 
as raw material can be economically shipped for manufacturing 
and as far east as the finished product can be economically obtained 
by one-half of the United States territorially. 

In addition to the actual financial economy resultant from 
lower freight rates there is the almost equally important factor of 
time economy. Deliveries can be made to any point in this ter- 
ritory in from two to four days less time than from any point 
east. 

This exposition of the facilities- which Kansas City offers natur- 
ally leads to the inquiry, “What is the future of this Trans-Missis- 
sippi territory?” 

The chamber of commerce has recently adopted for Kansas 
City the slogan, “The Heart of America.” Situated within a hun- 
dred miles of the geographical center of the United States, mid- 
way of the continent, where east and west meet, Kansas City’s 
position is impregnable. 





THE BUSINESS DISTRICT 


Fifty years or so ago this territory was practically undeveloped ; 
every state within it has been admitted to the Union since 1850 
and ten of them have come in within the last twenty-five years. 
In 1860 Kansas City itself had a population of 6,000; Greater 
Kansas City now has 400,000 inhabitants and the territory as a 
whole contains more than 25,000,000 people. 

This territory is the most rapidly growing in the country. 

Truly “The Heart of America” is a fitting title for this city 
through which flows throughout the world the produce of “the 
bread basket of the world” which lies at Kansas City’s western door. 

Large increases in the manufactures and commerce of Kansas 
City are inevitable. Not only will the natural increase in the popu- 
lation of its tributary territory, which according to the last decen- 
nial census was at the rate of 33.9 per cent, contribute to this en- 
largement, but the designation of the tenth reserve bank district, 
will, it is expected, tend to direct to Kansas City the business of 
that district. The natural products of the states comprised in the 
district, according to the various state authorities, total $1,750,- 
000,000. 
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ONE OF THE HIGH SCHOOLS 


Kansas City has a railroad service equalled by but one other 
city in the United States. Thirteen trunk lines, with two more 
building, contribute to serve the enormous traffic demands, both 
freight and passenger, of the city. 





CONVENTION HALL 


These are the trunk lines which serve the city: Atchison, To- 
peka & Santa Fe; Chicago, Burlington & Quincy ; Chicago & Alton ; 
Chicago, Great Western; Chicago, Milwaukee & St. Paul; Chicago, 
Rock Island & Pacific; Kansas City Southern; Kansas City, Mexico 
& Orient (building) ; Missouri Pacific; Missouri, Kansas & Texas; 
Missouri, Oklahoma & Gulf (building) ; Quincy, Omaha & Kansas 
City; St. Louis & San Francisco; Union Pacific; and Wabash. 
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Subordinate to these trunk lines are thirty-two (32) separate 
lines of railroad providing distributing facilities not surpassed by 
those anywhere else in the country. 

A more concrete idea of the enormous commerce of Kansas 
City’s territory may be had when it is known that the great terminals 
of Kansas City handle more than 2,000 cars of freight daily, while 
200 passenger trains carry 28,000 passengers daily into and out of 
the city. 

For the accommodation of this enormous traffic the railroads 
have invested, through the Kansas City Terminal Railway Company, 
over $50,000,000 in terminal facilities of which $6,000,000 was 
put into the station building itself, while the rest was devoted to 
track and grade improvements. 





HOTEL BALTIMORE 


Kansas City is the second greatest live stock market in the 
United States, not to mention numerous other lines of business in 
which the city ranks among the first. It is fast becoming a great 
automobile distributing center, evidenced by the investment made 
by one of the greatest manufacturers recently, the Willys-Over- 
land Company. 

A word regarding Kansas City’s educational equipment should 
here be given. In 1877, there were seven schools with a total en- 
rollment of about 4,000. The city now has a hundred twenty-one 
schools with enrollment of over 60,000 pupils. The investment in 
school property is over $10,000,000. An inspection of the city’s 
facilities will show five of the best buildings for elementary schools 
to be found anywhere in the country. 

Twelve schools more are now either in process of construction 
or in contemplation. Most of the newer buildings are of the 
seventten-room type and cost approximately $100,000 each. 

Kansas City has surpassed most cities of equal size in High 
School enrollment. It now has seven large High Schools and is 
just starting the erection of the eighth. The last three are so well 
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constructed and appointed that they will for years to come, serve 
as models for High School buildings. The latest type of High 
School building costs $625,000. - 


f 


FIRST CONGREGATIONAL CHURCH 


Kansas City is well supplied with churches and religious in- 
stitutions, the Church Federation listing 361 such organizations. 

A religious census recently taken affords basis for an. esti- 
mate that 60 per cent of the residents of the city are members of 
some religious body. 

The church edifices of the city play no small part in its general 
beauty. Money has not been spared in their erection and many 
of them have added to their efficiency by adjuncts for practical 
work which have at the same time contributed materially to their 
beauty. 

In the May Bulletin will appear a series of pictures which will 
give evidence that Kansas City has a most beautiful boulevard and 
park system, which can only be appreciated by seeing for oneself. 

Louis W. Hill, president of the Great Northern Railway, 
said after such a trip: “No city in the country has a finer park 
system than Kansas City; few of them even approach it.” 


Convention Transportation 


The feature of special train service for the convention is be 
ing made of much importance this year as it is becoming generally 
recognized that it affords one more way of developing the fellow 
ship side of our work and therefore is important. Efforts are 
being made to arrange for special trains from New York, Phila 
deiphia and Chicago; from New York ower the New York Central 
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April 2d, the Old Guard of the D. H. Holmes Company of 
New om were the hosts of a number of friends and patrons 
of the store in honor of the seventy-fifth anniversary of the found- 
ing of the business. The policy of fair-dealing and of friendly 
relations with the buying public which has marked the conduct 
of this business has resulted in the steady growth in favor of 
those who appreciate what modern merchandising should be. The 
Bulletin congratulates the Holmes Company, its management and 
its employees on this long and honorable record. 


The credit interchange bureau of the San Francisco association 
has developed beyond expectations during the past year. It now has 
120 subscribing members, with forty branch houses, and it serves 
a total of a hundred other concerns with credit interchange re- 
ports for the benefit of the membership. The files contain over 
forty thousand reports and new accounts are coming in at the 
rate of about twenty-five hundred per month. 


The recently enacted bulk sales law of Iowa, which will go 
into effect in July, is modeled after the Michigan statute, approved 
by the Association, and provides that creditors be given notice 
seven days prior to the sale, otherwise the transfer is void. This 
most desirable piece of legislation was enacted after a hard fight 
and much credit is due to the Iowa associations and other com- 
mercial bodies which worked hard and faithfully for its passage. 





The proud title of “Father of Fire Prevention Legislation” has 
just been conferred, with fitting ceremony, on E. M. Underwood 
of the Portland association for his untiring work in behalf of the 
Oregon fire marshal law recently signed by the governor. Mr. 
Underwood was not discouraged by what seemed insurmountable 
obstacles which were thrown in his way during years of struggle, 
but pressed ahead with vigor and unfaltering determina- 
tion and success finally crowned his efforts. Too much praise can 
not be given to the “Father of Fire Legislation in Oregon.” 


The Billings Credit Men’s Association has formed an adjust- 
ment bureau, and is now prepared to assist members having claims 
for adjustment in its section of Montana. The secretary is H. C. 
Stringham, whose address is Electric Building. Members of the 
National Association are urged to avail themselves of the service 
of this bureau. The Billings association has in many ways indicated 
its loyalty to the best ideals of the association and may be relied 
upon in adjustment bureau service to maintain the best traditions of 
that department. 


A feature of the March dinner of the Rochester association 
was the exhibit “A Modern Black Art” staged by ]. W. Speare of 
the Todd Protectograph Co., of Rochester. A motion picture film 
was shown dealing with methods adopted by forgers. The pictures 
for obvious reasons are prohibited except for private exhibitions 
The film depicts how easy it is for a check-raiser to get into one’s 
bank account unless some specal provision is made for safeguard 
ing checks, and thus has for all an Wrenert ort lee erses 










































































CONVENTION TRANSPORTATION 


GREAT FALLS AND PINNACLE OF THE YELLOWSTONE 
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Lines and from Philadelphia over the Pennsylvania Lines, thus 
accommodating different sections of the country. 

The New York train is to leave Grand Central Terminal at 
5:30 o’clock p. m. Sunday, June 17th; the Philadelphia train 11:56 
o’clock a. m. on the same day. The New York train will accom- 
modate New England, all of New York state, Northern Ohio, 
and Michigan; and the Philadelphia train local association points 
to the south and along the Vandalia route through St. Louis. In- 
formation regarding the New York train may be had through the 
. National office, and regarding the Philadelphia train through Wal- 
ter P. Miller of Walter P. Miller Co., 449 York Avenue, Phila- 
delphia. 

There are also train arrangements being made from Chicago 
under the direction of Silas J. Whitlock of Belding Bros. & Com- 
pany, Chicago, first vice-president of the National Association, who 
should be addressed by those who can use this special train. 

Arrangements have been made for the continuing of the jour- 
ney of the New York Central train into Colorado and the Yellow- 
stone, and those who proceed to the cenvention city by other routes 
can find accommodation on this train if they desire to go to the 
farther western points. The train is scheduled to return to New 
York just under three weeks from the date of its leaving. A 
booklet has been issued fully setting forth the plan and cost of the 
trip. 

The national convention to be held at Kansas City is to be 
_ of greater importance this year than heretofore simply by reason 
of the existing state of war; and while it may be difficult for mem- 
bers to plan ahead to go to this convention because of immediate 
uncertainty in their own affairs, they should this year make more 
than usual efforts to go because the best thought of every busi- 
ness man upon the subject of better credits is imperatively de- 
manded and that is what the convention hopes to bring out. 

So far as the longer trip after the convention is concerned, 
naturally it waits more or less upon the developments in national 
affairs in the next two months, but it may well be said that this 
trip will afford the business men upon whom are being imposed 
unusual duties at the present time such necessary relaxation as 
can scarcely be had in any other way, for participation in such a 
trip assures one of a complete respite from wearing anxieties every 
moment while a member of the party. As has been found in the 
countries which have been at war during the last two or three years, 
periods of relaxation are essential if the health and morale of the 
Nation are to be conserved, and this is particularly true of busi- 
ness men who are and for many months have been meeting extra- 
ordinary problems. 

The itinerary for Kansas City and farther west has been mailed 
to a large number of members in the northeast, but any who may 
not have received one may secure a copy on request. ; 


The attention of readers of the Bulletin is called to the fact 
that owing to an error of the printers there appeared in the March 
issue a cut of Estes Park, erroneously: credited to Kansas City. 
Estes Park is a national reservation, also known as the Rocky 
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Mountain National Park, lying seventy miles northwest of Denver, 
Colorado. Kansas City has many beautiful parks, prominent among 
which are Swope Park, Penn Valley Park and Cliff Drive, and 
scenes showing the great beauty of these pleasure spots will appear 
in succeeding issues of the Bulletin. 


Personals and Brevities 


The Executive Council of the American Bankers’ Association 


is to hold its spring meeting at the usual place, Briarcliff Lodge, 
Briarcliff Manor, New York, May 7-8-9th. 


The National Fire Protection Association, in which the National 
Association of Credit Men holds membership, is to have its annual 
meeting at Washington, D. C., May 8-10th, 1917. This Association 
will be represented by delegates. 


The Canadian Credit Men’s Association is endeavoring to se- 
cure infesmation which will help it in advising with the retail trade 
as to proper methods of competing with mail order houses, overcom- 
ing the difficulty of giving too long credits, and placing the burden of 
the farmer’s credit upon the bank instead of on the merchant. 


One of the members of the Association calls the “stingi- 
est man in America,” a customer who wrote him as follows: 

“If you people cannot afford to send one of your 
envelopes for me to send my remittance in I will not buy any 
more goods from you.” 

Our member very appropriately asks, “Can you beat it?” 


J. E. Norvell, chairman of the trophy committee of the Hunt- 
ington Association of Credit Men, announces that that association 
is to give a trophy for award by the membership committee of the 
National Association at Kansas City during the convention in 
June. The trophy is to be given there, as it was in Pittsburgh, to 
the association which in all respects makes the best showing in 
membership development. 


President B. M. Denison of the Portland association, while 
motoring with Mrs. Denison and friends on the Columbian High- 
way, was thrown from the car as a result of colliding with another 
machine and suffered a broken collarbone. Mrs. Denison also was 
painfully injured. The Bulletin, extends its sincere sympathy and 
hopes for Mr. and Mrs. Denisons speedy recovery. 


The Cleveland association has completed the organization of its 
Credit Interchange Bureau and has secured the services of Robert 
L. Hill as manager. The Bureau will be in full operation by May 
ist and prepared to handle inquiries in a satisfactory manner. Presi- 
dent Tonks and his fellow members are to be congratulated on the 
establishment of this bureau under trying and difficult circumstances. 
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April 2d, the Old Guard of the D. H. Holmes Company of 
New Orleans, were the hosts of a number of friends and patrons 
of the store in honor of the seventy-fifth anniversary of the found- 
ing of the business. The policy of fair-dealing and of friendly 
relations with the buying public which has marked the conduct 
of this business has resulted in the steady growth in favor of 
those who appreciate what modern merchandising should be. The 
Bulletin congratulates the Holmes Company, its management and 
its employees on this long and honorable record. 


The credit interchange bureau of the San Francisco association 
has developed beyond expectations during the past year. It now has 
120 subscribing members, with forty branch houses, and it serves 
a total of a hundred other concerns with credit interchange re- 
ports for the benefit of the membership. The files contain over 
forty thousand reports and new accounts are coming in at the 
rate of about twenty-five hundred per month. 


The recently enacted bulk sales law of Iowa, which will go 
into effect in July, is modeled after the Michigan statute, approved 
by the Association, and provides that creditors be given notice 
seven days prior to the sale, otherwise the transfer is void. This 
most desirable piece of legislation was enacted after a hard fight 
and much credit is due to the Iowa associations and other com- 
mercial bodies which worked hard and faithfully for its passage. 


The proud title of “Father of Fire Prevention Legislation” has 
just been conferred, with fitting ceremony, on E. M. Underwood 
of the Portland association for his untiring work in behalf of the 
Oregon fire marshal law recently signed by the governor. Mr. 
Underwood was not discouraged by what seemed insurmountable 
obstacles which were thrown in his way during years of struggle, 
but pressed ahead with vigor and unfaltering determina- 
tion and success finally crowned his efforts. Too much praise can 
not be given to the “Father of Fire Legislation in Oregon.” 


The Billings Credit Men’s Association has formed an adjust- 
ment bureau, and is now prepared to assist members having claims 
for adjustment in its section of Montana. ‘The secretary is H. C. 
Stringham, whose address is Electric Building. Members of the 
National Association are urged to avail themselves of the service 
of this bureau. The Billings association has in many ways indicated 
its loyalty to the best ideals of the association and may be relied 
upon in adjustment bureau service to maintain the best traditions of 
that department. 


A feature of the March dinner of the Rochester association 
was the exhibit “A Modern Black Art” staged by J. W. Speare of 
the Todd Protectograph Co., of Rochester. A motion picture film 
was shown dealing with methods adopted by forgers. The pictures 
for obvious reasons are prohibited except for private exhibitions. 
The film depicts how easy it is for a check-raiser to get into one’s 
bank account unless some specal provision is made for safeguard- 
ing checks, and thus has for all an important lesson. 
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New Associations at Fort Wayne and Macon 


The credit men of Fort Wayne, to the number of thirty, have 
organized the Fort Wayne Association of Credit Men, affiliated with 
the National Association. Under the leadership of E. B. Moran, 
field representative of the National Association, an enthusaistic 
meeting was held March 9th, at which the following officers were 
elected: President, F. G. Landenberger, Fort Wayne Drug Co.; 
vice-president, J. F. Miller, Hiet-Miller-Lau Co.; Treasurer, Frank 
Cutshall, Old National Bank; secretary, W. A. Hobson, Fort Wayne 
Oil & Supply Co. 

The Macon Association of Credit Men has just completed 
organization with a membership of thirty-one. Officers were elected 
as follows: President, J. B. Riley, Lamar-Taylor-Riley Drug Co.; 
vice-president, A. E. Chappell ; secretary, J. Tom Dent, S. R. Jaques 
& Tinsley Co. 

It was resolved by the assocation that membership should cover 
all credit interchange and adjustment bureau service, all members 
having this service at their call and therefore deriving full advan- 
tage of membership. 

B. C. McQuesten, field representative of the National Associa- 
tion took a prominent part in effecting the final organization and 
the services of H. M. Oliver, manager of the adjustment bureau 
of the Augusta association deserve special mention in this connec- 
tion. 

The National Association and its affiliated branches welcomes 
these latest comers, assuring them of hearty cooperation and good 


will. Much also is expected of them in the strengthening of the 
national work. 


Some of the Big Men in Membership Work 


The Bulletin is glad to present the likenesses of some of the 
chairmen of local membership committees who have, during. the 
present year, been doing specially meritorious and successful work 
for the building up of their respective associations. In some cities 
there was the feeling that,the local associations had about reached 
their limit, but it is being discovered that through systematic study 
of the prospects, surprising lists are developed and under the leader- 
ship of an alert membership committee these prospects are de- 
veloped into memberships for the general strengthening of the 
work. In fields that did not at first look any too promising the 
men here presented brought out the following results: Newark, 
gained 40; Minneapolis, gained 24; Savannah, gained 18; Indian- 
apolis, gained 39; Chicago, gained 203; Toledo, gained 46; New 
Orleans, gained 29. This. shows what consistent and persistent 
work can accomplish. 
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MEMBERSHIP 
Tabulation of Membership by Branches 
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CHATTANOOGA DIVISION 


CITIES 


ugusta, Ga 
Birmingham, Ala 
Bluefield-Gra., W. Va 
Bristol, Va.-Tenn 
Chattanooga, Tenn 
Columbia, S. C 
Greenville, S. C 
Jacksonville, Fla 
Johnson City, Tenn 


Memphis, Tenn 
Montgomery, Ala 
Nashville, Tenn 
Norfolk, Va 
Richmond, Va 


Wilmington, N. C 
*Net Loss. 


CITIES 


Billings, Mont 
Boise, Idaho 

Butte, Mont 

Cedar Rapids, Iowa 
Davenport, Iowa 
Des Moines, Iowa 


Grand Forks, N. D 
Green Bay, Wis 
Milwaukee, Wis 
Minneapolis, Minn 
Northern Mont. Ass’n. (Great 
Falls) 
Oshkosh, Wis 
Sag.-Bay City, Mich 
St. Paul, Minn 
Sioux City, Iowa 
Sioux Falls, S. D 





Waterloo, Iowa 
*Net Loss. 
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BOSTON DIVISION 
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Associations Showing the Largest Net Member- 
ship Gains During March 


























Membership 
Number of Figures 
Net |Times Assn.|Membership} Asked by 
ASSOCIATION Gain has been as of Committee 
F on March 1 | by 
Honor Roll June 1, 1917 
Chicago Association of Credit Men gI 6 1606 1754 
Dallas Association of Credit Men.. 40 oO 170 173 
| 
Indianapolis Association of Credit 
EN v3. non ¥esewsewcemsnnesbe ee 26 3 251 | 265 
South Bend Association of Credit 
Bh 309455 sesnsenskavavenh sox 20 o 53 34 
Boston Credit Men’s Association. . 12 o 699 866 
Chattanooga Association of Credit 
PR hials x a iantde boo idie-wwaa ays 6 Oo 106 118 
Baltimore Association of Credit 
Race 5 66 bccn ees Sonvcewoe’ 8 5 581 705 
Philadelphia Association of Credit 
BR sn 00 0 060 vin0cce ers 200 0ke ex 8 o 846 1113 
Selma Association of Credit Men. . 7 oO 27 25 


Association Notes 


Boston 


The Boston Credit Men’s Association held its monthly meeting 
March 13th, the speakers being Adjutant-General Charles H. Cole, O. T. 
Erickson, Colonel R. F. McCoy and other officers of military organiza- 
tions. “Preparedness” was the main topic discussed and a military 
flavor was given the meeting by the fact that each speaker urged that 
this country prepare for immediate eventualities. The work of enlisting 
recruits in the Army was explained in detail, national guard problems 
were discussed, and compulsory military training and adequate military 
preparation advocated. Emphasis was put on Major General Wood's 
speech of the previous day, when he said, “The best service business 
can do is recruiting the best men for the army. Remember, the soldier 
is both a Christian and a citizen. I can assure you that you can do 
no better service than trying to get the very best men you can find 
to go into the service, remembering that the uniform of a soldier is 
just as honorable as the gown of a professor and just as respectable as 
the vestment of a priest. The movement for a stronger army must 
come from the business men, rather than from the common soldier.” 


Buffalo 


The Buffalo association: held its regular monthly meeting in March 
with Secretary Tregoe of the National Association, Edwin R. Hurdy, 
of the New York Fire Insurance Exchange, and Edward P. Murphy, 
assistant chief of the Buffalo Fire Department, the speakers. Secretary 
Tregoe spoke on “Some of the present currents in affairs,” delivering 
an able and instructive address. “Fire prevention” was the subject 
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chosen by Mr. Hardy, while an alarm of fire cut short Mr. Murphy’s 
remarks before he was fairly started. 

The efficiency of the Buffalo fire department was highly commended 
and a resolution passed asking for a new fireproof fire alatm head- 
quarters. 


Cedar Rapids 


The March meeting of the Cedar Rapids association was the most 
largely attended for several years. The lowa victory in the passage of 
the bulk sales law was repeatedly cheered and the members of the 
association congratulated each other on the fact that their state is now 
numbered among those having this amendatory measure on the statute 
books. The members expressed their determination to urge the pas- 
sage of all legislation tending to create better credit conditions and to 
make Iowa a model state as far as busines slegislatio ncan make it so. 


Charleston 


The annual meeting of the Charleston association held in February 
was the occasion of a spirited, but good-natured, contest for the 
presidency of the association for the coming year. President E. L. 
Ruffner was reelected in spite of himself, but could not accept, and 
finally Lew O. Emerick was elected to this office. The retiring officers 
and committees made reports and a resumé of the work of the year 
was given. The features of the evening were an address on “Trade 
Acceptances” by Arthur M. Hill -of the Kanawha National Bank, the 
report of the membership committee, supplemented with two applica- 
tions for membership, and the report of the legislative committee as 
to its success in reference in the bad check law recently passed by 
the West Virginia legislature. 


Chicago 


The March meeting of the Chicago association, called forth a record- 
breaking attendance. The membership committee reported a total 
membership of 1606, and announced that it was actively in the field to 
win the membership cup at the convention in June. Charles D. Joyce, 
president of the National Association, a guest of honor, spoke on the 
national work of the legislation advocated by it and passed through its 
efforts ably seconded by local associations, and of the reward that awaits 
every man in the credit field who will do his level best for his pro- 
fession, for his fellow credit grantors and for himself. 

Secretary Tregoe was the next speaker. In his address he touched 
on the duty of the credit man as a business man and as an American 
citizen, His remarks were repeatedly interrupted by bursts of applause. 

James R. Brown, president of the Manhattan Single Tax Club, was 
the next speaker, taking for his subject “Taxation.” He defined taxation, 
told in whom the power to tax lay, and advocated a comprehensive 
system of single taxation which would distribute the burden equitably 
and harm no one. 


Columbus 


At the March meeting of the Columbus association, Prof. C. R. 
Ruggles, secretary of the Department of Commerce of the Ohio State 
University was the speaker. Prof. Ruggles subject was “Transportation 
and its relation to business and credits.” He discussed the situation 
in its broadest sense, paying particular attention to the present car 
shortage, its remedies and the effect of the recent Supreme Court decision 
on the Adamson law. He made the startling statement that the remedy 
for the cat shortage, or the repetition of a condition such as we have 
just been through, and are still in the midst of, is not improved methods 
of getting cars back on the lines by which they are owned, but to make 
it possible for a car to be re-loaded at its destination and shipped 
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in whatever direction the tonnage is directed. “I expect to see the day, 
and that in the very near future, when a freight car is as current as a 
five-dollar bill, and as interchangeable and useful,” he declared. 

A complete report of the Ohio credit conference held at Cin- 
cinnati was made by E. E. Tilton, after which the matter of Ohio 
legislation was taken up. Charles B. Cranston, vice-president, who 
presided in the absence of president D. B. Neil, called the members’ at- 
tention to the fact that a dangerous insurance bill had been slipped 
through the legislature, one which affected seriously credit risks, par- 
ticularly with reference to reciprocal insurance and that it opened up 
a wide field for possible wild-cat insurance companies in Ohio. 


At a recent meeting of the Columbus association, Charles W. Ham- 
mond, former president, spoke on “Your duty to your customer,” his 
paper following an interesting talk by Hugh S. Butler of the Mumm- 
Romer Company, whose subject was “Sales on paper.” 

Mr. Butler’s business being that of advertising, his address was most 
practical, following catalogue and descriptive sale work. He dwelt 
upon the importance of presenting sales arguments on paper in a brief, 
concise, honest, dependable, courteous manner, such as is required of a 
salesman, declaring that the letter or pamphlet and its appearance 
——— the house much the same as the salesman does who goes on 
the road. 


Decatur 


Secretarv Tregoe, President Joyce and Field Representative Moran, 
of the National Association, were the guests of honor at the booster 
banquet given by the Decatur association March 19th. The national 
officers made short talks, Mr. Joyce taking for his subject “What the 
order is doing to uplift the commercial interests of the country” and 
Mr. Moran telling of the field work of the organization. Secretary 
Tregoe delivered an inspiring address, and was followed by Adolph 
Mueller and Cyrus Tucker who spoke briefly. There were present thirty- 
four members and guests. It was resolved that an earnest effort be made 
to secure a large number of new memberships. 


Fort Worth 


The March meeting of the Fort Worth association was the oc- 
casion of the announcement of a large increase in the membership 
list, a result of the earnest work of the membership committee. The 
subject for the evening was “The chain of actual and circumstantial 
evidence that goes to make a credit file,” the speakers being W. H. 
Watson, King Candy Co.; W. Patterson, Bradstreet Co.; Clarence Parker, 
North Texas State Bank, H. T. McGown, H. R. Elbert, Gladstone 
Wardlaw, and others. Every phase of the question was covered, com- 
mercial, legal and ethical, and much of profit was brought out. The 
meeting was also addressed by Mr. Kidd of the Dallas association and 
Mr. McQuesten, field representative of the National Association. 


Grand Rapids 


The Grand Rapids association, at its March meeting, had the 
pleasure of listening te Frederick C. Schwedtman, of the National City 
Bank of New York, who talked on commercial preparedness. The 
speaker declared that organized industry is the real basis for national 
defense; that industrial forces must be mobilized; waste eliminated; 
constructive credits must be applied and friction and class prejudice 
must be eliminated. 


Huntington 


The Huntington association held its regular March meeting at 
Portsmouth, Ohio, with an attendance of over sixty members. During 
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the afternoon the members were taken on visits to various industrial 
plants and in the evening were tendered a dinner at the restaurant 
of one of the largest factories. The spirit of patriotism was displayed 
in the tiny flags which decorated each place. A musical program was 
rendered as well as several vaudeville acts, after which the regular 
business program was taken up. J. W. Chilton, of the St. Louis as- 
sociation, spoke of the growth of the association, its purposes and 
work, and of the experiences of the St. Louis adjustment bureau, of 
which he is manager. 


Memphis 


The fourth. meeting of the commercial education course planned by 
the Memphis Association of Credit Men was held March 22d, the topic 
being INSURANCE, both life and fire. The chairman, President Man- 
gum, in opening the meeting stated that insurance is absolutely essen- 
tial to the conduct of modern business and that it is the basis of 
commercial credit and the cardinal, the indespensable security back 
of all bonds and mortgages. ’ 

The subject was discussed from three angles, C. O. Finne, Charles 
R. Shannon and R. A. Spicer taking for their topic “Insurance as used 
in determining credit risks.” C. K. Smith, of Smith & Wallace, then 
spoke on the value of fire insurance and the annual fire waste of this 
country. T. C. Thompson, of Chattanooga, a brilliant speaker, chose 
for his subpect, “Life insurance and its importance in stabilizing com- 
mercial credit” covering life insurance for firms, co-insurance and the 
amount of life insurance in the United States and its significance. 


Muncie 


The Muncie association was the host of a number of members of 
the Indianapolis association at its March 28th meeting. The visiting 
members were escorted about the city, stopping to inspect several of 
Muncie’s leading industrial plants. 

At the dinner-meeting. Robert O. Bonner, of L. S. Ayres & Co., 
spoke on “Cooperation among credit associations.” Edward L. Man- 
ouge, of the Dun agency, discussed the work of credit reporting agencies, 
and William E. Balch, manager of the Indianapolis Merchants Associa- 
tion and the adjustment bureau of the Indianapolis association, spoke 
on “Adjustment bureaus as a feature of credit association work.” 

The Muncie association, organized in February with thirty charter 
members promises a healthy growth. 


Norfolk-Tidewater 


The Norfolk-Tidewater Association held a highly successful meet- 
ing March 26th, at which the principal speakers were Ira G. Hoagland, 
secretary of the National Automatic Sprinkler Association; Mayor Mayo 
of the city of Norfolk, and Manager T. B. Shertzer of the city of Ports- 
mouth and William W. Orr, assistant secretary of the National As- 
sociation. 

Mr. Hoagland delivered an address illustrated by stereoptican slides 
showing a department store completely equipped against fire. He 
declared that automatic sprinklers are the best protection against in- 
cipient fires, and that they are a very real means of bringing about a 
more secure credit situation. He was followed by Richard F. McLaugh- 
lin, chief of fire department, who explained the work of the Norfolk 
fire department and difficulties needlessly imposed by merchants against 
fire fighting. Mayor Mayo urged those present to extend credit to 
the leaders of the country in the present crisis, winding up with an 
appeal to the patriotism of those present. 

Mr. Orr complimented the Norfolk association on the work it is 
doing and then addressed himself to the work and purposes of the 
National Association, pointing out that the association was formed to 
conserve and protect the credit system of the country and how it had 
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been fulfilling these purposes. His talk was enthusiastically received. 

The meeting was presided over by President Barbee and all present 
were filled with an enthusiasm and determination to work to the limit 
for the welfare of their organization. 


Philadelphia 


At the luncheon meeting of the Philadelphia association of March 
2ist, B. J. Munchweiler, recognized as an expert on salesmanship made 
the address. That successful salesmen are made, not born, that ground- 
less timidity in approaching a prospect ofttimes kills otherwise good 
chances of success in salesmanship, and that efficiency in salesmanship 
cannot be achieved without a thorough knowledge of manufacture, his- 
tory and origin of the merchandise were a few of the pointers upon 
which Mr. Munchweiler dwelt. His list of questions which every sales- 
man should ask himself apply equally well to all credit men. Some 
of them were: Do you like your work? Have you found the best 
way of doing it? Are you familiar with every detail of your work? 
Are you correcting your own weaknesses? Can you be cheerful, courte- 
ous and optimistic under all circumstances? Can you measure the state 
of your personal efficiency by your own unaided efforts? Are you 
thoroughly familiar with the details of the merchandise which you 
sell as to process of manufacture, origin and history? Do you be- 
lieve absolutely in your own future (not spiritual)? Could you answer 
without first looking at it whether six on your watch dial is expressed 
in Arabic or Roman numerals? 


Pittsburgh 


The Pittsburgh association had as guest at its luncheon meeting, 
March 22d, William W. Orr, assistant secretary of the National Associ- 
ation and editor of its publications. Mr. Orr told of the purposes and 
work of the National Association, saying that it stood for an absolutely 
“square” deal between credit men and business men in general and 
that this had been recognized and accounted for the wonderful growth 
of the organization. 

T. W. Hammond, president of the Buffalo association spoke in a 
happy vein, extending greeting from the sister association. A report of 
membership progress was made by R. A. Topping, chairman of the 
membership committee. The report stated that the campaign was 
“ahead of time.” This referred to the membership clock with the 
hour hand pointing to the desired number of members and the minute 
hand showing progress beyond that number. 


At the luncheon of the Pittsburgh association held March 29th, 
under the auspices of the credit exchange committee, much interesting 
matter was brought out. Secretary A. C. Ellis, was the principal speaker, 
telling of the work of the bureau and the many ways it had of se- 
curing information, giving examples of the saving of large sums of 
money for several members. James E. Porter also spoke enthusiastically 
of the bureau’s services, The membership committee reported the names 
of six new members, making a total of thirty-one added to the rolls 
since the membership campaign began. 


Portland 


The March meeting of the Portland association was planned as a 
“fire prevention” meeting, with Jay Stevens, the newly appointed state 
fire marshal, as the principal speaker. Mr. Stevens assumes office as 
the result of the fire marshal act recently passed by the legislature 
at the demand of the Portland association, and is thoroughly in 
sympathy with the most advanced ideas on fire prevention and protec- 
tion. He pledged himself to stand back of the purpose of the as- 
sociation in urging the passage of this act, declaring that he would at 
all times welcome the cooperation and advice of the credit men. 
An exciting happening during the meeting was the arrest of E. M. 
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Underwood, a member of the Portland association, on a charge of speed- 
ing. No excuses were accepted, and Mr. Underwood was about to be 
taken from the room and to the ignominy of a prison cell, when Harvey 
Wells, State Insurance Commissioner interfered, offering to go his 
bond for any reasonable amount. After much discussion between the 
police and various members, this was allowed, and Mr. Wells offered 
to the officer the pen with which the governor had signed the fire 
marshal law. This the police officer accepted, in turn handing it over 
to Mr. Underwood, in a neat speech informing him of the fact that 
“speeding” as set out in the warrant meant the speeding of legislation 
looking to the betterment of fire conditions. Then and there, while 
Mr. Underwood appeared speechless from relief, the honorary title of 
“Father of Fire Prevention in Oregon” was conferred on him. 


St. Louis 


At the March meeting of the St. Louis association, Congressman 
L. C. Dyer declared that unless American business men develop new 
avenues of trade in South America and in the Far East, financial dis- 
aster. awaits them with the cessation of the war. Prosperity in the 
United States is not limited to munition makers. Great and huge profits 
have come to nearly all American firms, the gold reserve has piled up 
until it is the greatest in the country’s history all as reflexes of the war. 
When the war in Europe ceases, he declared- men in the armies will 
return to their vocations and we shall no longer be able to send our 
millions of dollars worth of products to these countries. We have for 
years, Mr. Dyer pointed out, been neglecting to our own detriment the 
Mississippi, which is the natural gateway through which we must 
emerge to seek the foreign trade which is to be our safety. 

eorge W. Doonan of the United States Bureau of Foreign and 

Domestic Commerce, urged the members of the association to take 
advantage of the trade information which the bureau compiles. 

Great applause greeted the reading of a telegram announcing that 
the bad check bill had passed the senate and was waiting for the 
governor’s signature. 


Sioux Falls 


At the March meeting: of the Sioux Falls association, the speakers 
were Joe Kirby. of Kirby, Kirby & Kirby; George Denton, of Farley 
& Denton; H. Hi Brownell, of H. F. Brownell Co.; T. M. James, of the 
Sioux Falls Paint & Glass Co., and Charles Symms. Cooperation in the 
matter of extending credit and various phases of law as regards debts 
and debtors, were explained by Mr. Kirby. The advantages of member- 
ship in a credit men’s organization, the establishment of a fund from 
which employees could borrow at a moderate rate of interest, the ad- 
vantages of the trade acceptance in substitution for the open account, 
and forms for asking credit information, were discussed by the speakers 
and members in general. 

It was decided to begin a vigorous campaign to secure additional 
members and to make everw effort to take advantage of the facilities 
offered bv the various departments of the National Association. 


South Bend 


M C. Rasmussen, of Chicago, and E. B. Moran, field representative 
of the National Association, were the principal speakers at the March’ 
meeting of the South Bend association. Mr. Rasmussen, who is manager 
of the adjustment bureau of the Chicago association, spoke on “Con- 
structive work in destructive cases,” bringing out the value of the ad- 
justment bureau in securing settlements in insolvent cases. The bureau 
does its best.work, according to Mr. Rasmussen, where all the creditors 
of a delinquent firm submit their claims and thus permit an equitable 
adjustment. Mr. Moran spoke on “The value of the association of credit 


men,” bringing out the great advantages that membership in the as- 
sociation offers. 
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Tacoma 


A largely attended meeting of the Tacoma association held Feb- 
ruary 27th, was the occasion of much enjoyment and profit to the 
association. The program was given over entirely to the members, E. C. 
Richards making an address on “Lien laws of the state of Washington,” 
followed by an open discussion of the subject. W. F. Morgan then 
spoke on “Fictitious trade names,” pointing out the extra hazards 
which a credit man assumes in selling an-account where the responsibility 
is undetermined. A general discussion followed on the ineffectiveness of 
the Washington statute on fictitious names through decisions of the Su- 
preme Court. 


Utica 


The Utica association held its meeting March 16th, at which the 
“Trade Acceptance” was the subject for discussion. H. T. Owen, of 
the First National Bank, was the principal speaker, reading a paper 
covering the trade acceptance conference held in New York, March 
9th, under the auspices of the National Association. 

The discussion then hecame general, each member being invited 
to give his views, and it was the concensus of opinion that the trade 
acceptance had come to stay and would soon be in general use. 


Worcester 


Charles F. Aldrich, referee in bankruptcy for Worcester County, 
was the principal speaker at the monthly dinner of the Worcester as- 
sociation held March 13th. Mr. Aldrich spoke on “The National Bank- 
ruptcy Law” telling of cases that had come to him and bringing out 
the many advantages of the law. —Two new members were admitted to 
the association and one resignation on account of removal was ac- 
cepted. A meeting to discuss the proposed adjustment bureau for the 
Worcester association was planned to be held in the near future. 


Youngstown 


The benefits to be derived from membership were Gocusees at the 
meeting of the Youngstown association, March 13th, F. Duesing, 
who had charge of the meeting, read a paper on the oe of member- 
ship. O. D. Kaiser followed with a paper setting forth the advantages 
gained from the free service offered by the National Association and the 
information and statements furnished without charge to members of 
local associations all over the country. J. H. Johnston brought out the 
value of the services of mercantile agencies, declaring that they have 
done more than any other factor to put business on a stable basis. 


Members of the Association having communi- 
cations from A. E. Powell, of Stanton, Fillmore or 
Bowen, Kentucky, which are neighboring towns, 
are asked to get in touch with the National office. 
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MISSING 


| MISSING | 


Adallis, D., formerly of 1145 Russell St., Detroit, Mich. 
Allston’s Specialty Shop, formerly of 153 Brighton Ave., Boston, Mass. 
Atlas Arms Co., Formerly at 402 Chamber of Commerce, New Haven, Conn. 
Barre, Antoine, formerly of Los Angeles, Cal. _ , ; : 
Bernard, Charles, formerly conducting the West Side a Emporium at Erie, Pa. 
Bisgyer, A. E., formerly 1774 Pitkin Ave., Brooklyn, N. Y. 
Broughan, F. i, formerly of Tompkinsville, S. I. 
ark, J. C., formerly of Kenly, N. C. 
Cannon, Karim, formerly of Chadbourne, N.C. | 
F. & B. Auto Repair Co. formerly of Tompkinsville, S. I. 
Fassett, Arthur B., formerly of Tompkinsville, S. I. 
Flamen Brothers, formerly of 187 yckoff Ave., Brooklyn, N. Y. 
Furniture as Co., formerly of 45 Gallens St., Freeport, IIl. 
Garfinkle, Wm., formerly of 2178 Belmont Ave., New York. 
Gas Producer Co., Memphis, Tenn. f 7 
George & Shahine, formerly of 129 E. Martin St., Raleigh, N. C. 
Gersch, H., formerly of Mt. Kisco, N. Y. 
Gordon, A., formerly of 333 Riverside Ave., Spokane, Wash. 
ohnson, Ww E., formerly of the Johnson Electric Works Nevada, Mo. 
orgens, J., formerly attorney at San Francisco, \ : 
rueger, Alex, formerly in the furniture business at Kenosha, Wis. 
Livingston, John, formerly of Cascade Locks, Ore., later at Chatham, IIl. : 
McManis, R. F., a mechanic of Memphis, Tenn. Claims Trinidad, Col. as his home. 
Probably working around garage. 
Manning, O. E., formerly of Larkinsville, Ala. 
Maysels, Winfield, formerly of 619 Edgemont Ave., Chester, Pa. 
Millbourne, Markworth, formerly of Upper Darby, Pa. 
waney, pave H., formerly in plumbing business at Glenside, Pa., later at Concord- 
ville, Pa. ‘ 
New American Merchants Protective League, formerly at 1145 Russell St., Detroit, Mich. 
Ostman, Morris, formerly conducting the Cleveland Bargain House at Cleveland, Ohio. 
Overton, B. L., formerly of Chrichton, La. 
Price, Bert, formerly of Forest City, N. C., and So. Richmond, Va. 
Raley, A. J., foxmnanle agent for the Wells-Fargo Express Co., at Cawthen, Texas. 
Robertson, O., formerly of Akron, Iowa. Now believed to be in Kentucky. 
Robinson, E. A., formerly of 9 Neponset St., Worcester, Mass., and later at 1125 Com- 
monwealth Ave., Boston, Mass. 
Ruffies, Frederick H., formerly a machinist at Glasglow, Mont. 
Schoonmaker, Bert, formerly of Kalamazoo, Mich. Later of Minneapolis and Milwaukee. 
Shapiro, Nathan, formerly of 214 Underhill Ave., and 395 St. Johns Place, Brooklyn, 
N. Y. Later of 981 Westchester Ave., Bronx, N. Y. 
Silvey, K. A., pemeny of Havre, Mont. 
Smith, W. H., formerly in the second hand business at 45 Gallens St., Freeport, Ill. 
Stewart, Geo. A., formerly of Newburgh, N. Y. 
Sugarman, F., formerly of Ogden, Utah. Now believed to be in Nevada. 
Tiernan, William P., formerly of Tompkinsville, S. I. 
Virtue, Robert B., formerly of San Francisco. Now believed to be in New York. 
Walker, W. W., formerly of Coushatta, La. 
Welles, Frank M., formerly in the Singer Bite. New York. 
Welles, F. M. & Co., formerly in the Singer Bldg., New York. 
West, R. S., formerly of Boston, Mass. 
Whitzell, A. C., formerly of Oakland, Md. Now believed to be in Akron, Ohio. 





CREDIT, ACCOUNTANT, OFFICE MANAGER, ADJUSTER, seeks a connection 
with greater possibilities. Eleven years actual experience, extraordinary type of 
executive pesreens personality, originality and initiative. Now employed. Evi- 
dence of ability and worth cheerfully given. Address ADVERTISEMENT 215. 

CREDIT, COLLECTION AND OFFICE MANAGER. Age 28, married, seeks con- 
nection with progressive organization. Experienced in cotton goods line and 
machinery manufacturing. ill go anywhere. Salary $2,000. Address ADVER- 
TISEMENT 216. 

CREDIT AND COLLECTION MANAGER with ten years experience, employed at 
present with large shoe manufacturer, desires to make a change. Have had long 
experience in credit and collection work and am thoroughly familiar with trade 
conditions in the United States. Have handled foreign credits to some extent. 
Highest references as to character and ability. Salary $3,000 per annum. Address 
ADVERTISEMENT 217. 

CREDIT MAN at present employed desires better paying position. Expert in col- 
lections, advertising and cost socounting. Address ADVERTISEMENT 218. 

CREDIT AND COLLECTION MANAGER, experienced in automobile tires and 
accessories, desires pubes. Age 31, married, will go anywhere. Salary at least 
$1,500. Address ADVERTISEMENT 219. 

CREDITS, ACCOUNTANT, CORRESPONDENT, at present employed by large 
corporation in New York state desires change for satisfactory reasons. Eighteen 

years experience as credit man, accountant, cashier and assistant to treasurer. 
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Thoroughly experienced in corporation finance. Age 40, married, clean record and 
can give best of reference from present employer and others. Salary commensurate 
with ability to show results. Address ADVERTISEMENT 220. : 

CREDIT MANAGER OR ASSISTANT desires position in or near New York City. 
Moderate salary until I prove what I am worth. Five years with large knitting 
corporation as assistant to president and assistant credit man. rienced in 
carpets, linoleums, underwear. Age 25, single. Address ADVERTISEMENT 221. 

CREDIT MANAGER, thoroughly experienced in foodstuffs and poet house products 
desires to become connected with progressive concern offering chance for ad- 
vancement. Six years credit and seven pone accounting work. Salary $3,000. 
Prefer vicinity of New York City but will go elsewhere. Age 34, married. Ad- 
dress ADVERTISEMENT 222. Y - 

CREDITS, COLLECTIONS AND ACCOUNTING. Nine years experience as office 
manager of large New York City bank, two years successful record as traveling 
salesman, seven years in present position with complete charge of credits, collec- 
tions and bookkeeping in large concern with 14 branches. Age 40, married. Mod- 
erate salary considered if with concern rewarding results. Present employer 
offers raise in onery. in short time, which with other references will testify to 
ability. Address ADVERTISEMENT 223. 

ASSISTANT CREDIT MAN desires position with house offering chance for ad- 
vancement. Age 25, single. Prefer New York City or vicinity. Experienced 
in mail order and wholesale novelities and dry goods. Address ADVERTI EMENT 


224. 

CREDIT MANAGER, OFFICE MANAGER, EXECUTIVE, with twelve years ex- 
perience in clothing manufacturing as secretary and treasurer, having full charge 
of credits of over one million dollars per year, desires to secure suitable con- 
nection owing to liquidation of present employers. Age 40, married, will go 
anywhere. Salary to be based on demonstrated ability with minumum of $60 per 
week. Address ADVERTISEMENT 225. 

CREDIT AND COLLECTION MANAGER, for the past seven years connected with 
one of the largest department stores in New York City as collection manager 
and assistant to credit manager, having full charge of collection department 
employing twenty people and handling over 100,000 active accounts, thoroughly 
experienced in opening accounts, soliciting new business, passing on contracts 
and ——— is desirous of connecting with wholesale or retail house, anywhere 
that offers a broad field for advancement. Age 28, married, willing to start at 
moderate salary. Address ADVERTISEMENT 226. 

CREDIT AND COLLECTION MANAGER, desires connection with a responsible 
concern where merit and industry will win advancement, opportunity and per- 
manence. Have had broad experience in accounting and in the judicious handling 
of credits and collections, and supervision of a large department and office force. 
Possess good business judgment and can offer excellent references. At present 
am handling collections for a corporation with a large number of accounts. 
Excellent reasons for making change. Age 33, married, and have the qualifications 
necessary to filling position I am seeking in a prudent and efficient manner. Ad- 
dress ADVERTISEMENT 227. 

CREDIT MANAGER, thoroughly experienced, twelve years with large New York 
city corporation, competent to take charge of large department. Character, habits 
and general reputation will bear fullest investigation. Excellent record on 
losses. Good references. Salary in proportion to responsibility but initial 
payments until mutually satisfied are of no concern. Address ADVERTISEMENT 


228. 

BUSINESS SECRETARY OR ASSISTANT CREDIT MAN. Somewhere there is 
a very busy executive who needs the assistance of one who is experienced in 
the handling of a large office force and who is capable of filling in anywhere 
from the office boy to the head. Hard and conscientious worker. Prefer to locate 
in New York but will consider position anywhere. Age 28, best references, and 
willing to show ability before making Leven arrangement. Desire position 
with chance for advancement. Address ADVERTISEMENT 229. 

CREDIT MAN CONTROLLING ACCOUNTS. Specialist in credits open for a 
position immediately due to the fact that present employers (large wholesale dr 
goods concern) is cotiting from_ business. Qualified through an experience of fif- 
teen years to handle all details relating to the credits and collections of an 
organization, and in addition serve as office manager. To a manufacturer of 
ready-to-wear apparel, or a kindred line, this executive can bring a selected list 
of approximately 2,400 concerns, a majority of which could be made customers. 
Credentials will indicate ability, character, etc. Married, age 38. Will give 
complete details in persorfal interview or correspondence. Desire immediate con- 
nection. Address ADVERTISEMENT 230. 

CREDIT a thoroughly experienced in wall paper line, wishes to make 
change because of ultra-conservation of his concern which makes progress im- 
possible. Have excellent personality, 45 years of age. Experienced as_ general 
sales manager and factory manager. Salary $4,000 per year and willing to 
demonstrate worth. Excellent references as to character, faithfulness, ability, 
etc. Desire rmanent connection where I can earn what is paid me and where 
I will be paid what I earn. Address ADVERTISEMENT 231. 7 

CREDIT MAN. now connected with large automobile and accessory pabies house, 
seeks an opening with a growing concern desiring the services of one who has 
six years of executive experience in the granting of credits, collections and ac- 
counting; first class adjustor and systematizer. Jniversity post-graduate, thirty- 
five years of age, married. Prefer to locate in Ohio, Indiana or Michigan. Salary 
$2,400 and up. Address ADVERTISEMENT 200. . 

CREDIT, COLLECTION & OFFICE MANAGER with twenty-two years experience 
now connected with large manufacturing corporation, desires a position in 
Philadelphia or vicinity. road experience and training fully qualify me to 
a position as manager of credit and collection departments, office manager or 
secretary and treasurer. Excellent reason for wanting to make a change. Age 
42. Good health and aggressive. Address ADVERTISEMENT 102. 
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Organization of Committees 1916-1917 


Cloth. 
Co., Louisville, Ky.; m. P. 
Brenner, Vice-Chairman, Desaner 
€o., Green Bay, y, Wis; 
ie ice-Chairman, Cr as a 
cery Co., Wilkes-Barre, Pa.; Edward 
Drake ‘Vice-Chairman, J. K Gill 
Portland, Ore.; A. J. Murray, 
Vice-Chairman, McClelland-Ward Co., 
Decatur, IillL; W. C. Stitt, Vice- 
Chairman, Youngstown Dry Goods 
Co, Youngstown, O. 


ADJU poe BUREAU MANAGERS, 


Galbraith, Chairman, North- 
ae Jobbers’ Credit Bureau, St. 
Paul, Minn. 


BANKING AND CURRENCY, E. R. 


Ailes, Chairman, Detroit Steel Prod- 
ucts Co.,Detroit, Mich.; C. W. Du- 
uis, Vice-Chairman, Second National 
ank, Cincinnati, Ohio; Edwin 
Hobby, Vice-Chairman, Security Na- 
tional Bank, Dallas, Texas; Ze 
ppt Vale Vice-Chairman, Missis- 
sippi ley Trust Co., St. Louis, 
o.; Gray Warren, Vice- Chairman, 
Federal were peak. Minneapolis, 
Minn. ; 2 Wilcox, Vice-Chair- 
maa, “bitte ational Bank, Baltimore, 


BANKRUPTCY LAW, Charles Biggs, 


airman, 13 Astor Place, ew 
York, N. Y.; John Johnson, Vice- 
Chairman, Clawson Wilson = 
Buffalo, N. Y.; A. E. Mat- 
thews, Vice- Chairman, Golecade, | Fuel 
& Iron Co., Denver, Col 
Covington, Vice-Chairman, Onin Cov- 
ington Co., Jacksonville, Fla.; A. W. 
Thompson, Vice-Chairman, House, 
Hasson Hardware Co., Knoxville, 
Tenn.; F. G. Salter, Vice-Chairman, 
Durr Drug Co., Montgomery, Ala. ; 
. H. Foster, Vice-Chairman, The 
exas Co., Norfolk, Va; W. A. 
Masters, ice-Chairman, so°92 Ss. 
Brittain Dey Goods ep Joseph, 
Mo. Young, id Podiemen 
Idaho Whaiessic Groce: Co., Poca- 
tello, Idaho; W. C. McGregor, Vice- 
Chairman, h. P. McGregor & Co., 
Wheeling, W. Va. 


BUSINESS LITERATURE, Charles R. 


lap, Chairman, National Supply 
Co., Toledo, Ohio; W. D. Isham, 
Vice-Chairman, Harley-Davidson Mo- 
= Co., Milwaukee, Wis.; O. F. 
Tits Vice-Chairman, F. P. Kirk- 
_ Co., Omaha, Neb.; J. G. 
Shapiro, Vice-Chairman, Shapi & 
Shapiro, Bridgeport, Conn.; a 
Woodmansee ice-Chairman, John 
Morrell & Co., Memphis, Tenn. 


BUSINESS ceraaen Ziegler Sar- 


ent, Chairman, Sargent & Co., 
ew Haven, Conn.; S. B. Burch, 
Vice-Chairman, Brand Shoe Co., 
Seances Va.; 
see Globe-Bosse-W orld 
ey ., Evansville, Ind.; 
Bowling. Vice-Chairman, Stand- 
&o. Portsmouth, ene: 
Oxtis, Vice-Chairman, Bemis- 
ays a Oshkosh, Wis. ; i 

i ace Vice- -Chairman, Morley 
ros., Saginaw, Mich. 


A “se 
a B. m 


COMMERCIAL ARBITRATION, Mor- 


% Weil, Chairman, National Bank 
Commer Lincoln, Neb.; P. S. 
Adkervon, Vice-C we Ww. 
— Lynchburg, Va.; W. B. 
tien Chats Burlington 


Ill. 
EX Sarto LAWS, H. 


Free Press, Burlington, Vt.; W. M.. 
Maxwel Vice-Chairman, | 
Huyck Sons, Rensselaer, N. Y.; 
J. Pittenger, Vice-Chairman, Na-. 
tional Newark Banking House,. 
Newark, N. J. 


COMMERCIAL foves, Thoma zohan A. i vigis.. 


airman, Noyes, 

Charleston, W. Va.; P de asenaker 
Vice-Chairman, — Fep. Grocery- 
Co., Bluefield, W. D. Hihot. 
Vice-Chairman, ion” ‘Antonia ‘Hot 
Co., San Antonio, Texas; P Ho 
lingsworth, Vice-Chairman, Hollin 
worth Candy Co., Augusta, Ga.; 

IL. Martin, Vice-Chairman, E. 
Martin Co., Lexington, Ky. 


CREDIT GOOPERATION, R. P. Si- 


mons, Chairman . Lawrence 
& Co., Pittsburgh, | W. G. Allen, 
Vice-Chairman, Tampa Drug: Co., 
Tampa, Fla.; L. & ergman, Vice- 
Chairman, Pass Seymour, Inc., 
Solvay, N. Y.; J. arlan, Vice- 
Chairman, Armour Fertilies Co., At- 
lanta, Ga.; Erb Kreider, Vice-Chair- 
man, Townle Metal Co,, Kansas. 
City, Mo.; J. . Newbauer, Vice- 
Chairman, J. H. Newbauer & Co., 
San Francisco, Cal 


ae me DEPARTM ENT METHODS, 


Hoerr, Chairman, Home Bank 
& Trust Co., Chicago, IIL; G. L 
Church, Vice-Chairman, Brown & 
Sharpe Mfg. Co., Providence, R. I.; 
Bert Evans, Vice-Chairman, Morris. 
Grocety Co., Clarksburg, W. Va.; 
Vice-Chairman, J. Henderson, 
Closset & Devers, Portland, Ore., 
R. A. Porter, Vice- Chairman, Tyler. 
Grocery Co.,Birmingham, Ala.; A. E. 
Stevenson, Vice-Chairman, ‘Dessvion 
Preaney Co., Des Moines, Iowa; 

ouzeau, Vice-Chairman, Lake- 
wood Engineering Co., Cleveland, 


Ohio. 
CREDIT BEACASIO“ AND_ MAN- 
AGEMENT 


F. J. Muskopf, 
Spateman, Walbsidge’ & Co., Buffalo, 
-; Carlton Austin, Vice-Chair- 
os Grand Rapids Brass Co., Grand 
Rapids, Mich.; T. J. Bartlette, Vice- 
Chairman, Williams ne & 
Co., Ltd., New Orleans, La; G. E. 
Chapin, Vice- ge Westinghouse 
pores Pat New York, 
xy 3 fo oley, Vine: Chairman, 
Howard Bros. Mfg. Co., Worcester, 
Mass.; E. - Lindberg, Vice-Chair- 
man, Fry e & Co., Seattle, Wash. 


Cane? INTERCHANGE BUREAUS, 


L. Sawyer, Chairman, F. Mayer 
Boos & Shoe Co., Milwaukee, Wis. ; 
{. W. Chilton, Vice-Chairman, Credit 
nterchangs Bureau, St. Louis, Mo.; 

dell, Vice-Chairman, d; Ww. 
tt... & “ee Springfield, Ill.; Samuel 
Mayer, Vice-Chairman, Isaac Faller’s 
Sons & Co.,Cincinnati, Ohio; M. L. 
Orear, Vice- Chairman, Credit Inter- 
change Bureau, Kansas City, Mo. 
E. ilsbury, Vice- Chairman, Credit 
Interchange Bureau, New_ Orleans, 
La; Lawrence Whittey, Vice-Chair- 
man, Schoenbrun & Co., Chicago, 


Hill, Chair- 
man, Gray & Dudle Hardware Co., 
Nashville W. W. N.D.; 
Vice- a co, ieee Forks, N. 

Jacob Gazin, Vice-Ch Chairman, Savan- 
aan, Biles Cie Mageoal Maphe. 
man, city ation 

Boise, Idaho; W. Pollard, Vice- 
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Goin, ave oe Cleveland & Sons, 


Vin helen, c H. Bear Furni- 
ture Co. Allentown, Pa.; J. D. Fau- 
om Vice- Chairman, Faucette Gro- 
Co., Bristol, Va.-Tenn.; R. W. 
Ro axis, Vice- Chairman, Wingo, EIl- 
lett & 5 Ee Shoe Co.; Richmond, 
Va.; J impson. Vice-Chairman, 
Tacoma Gas Co., Tacoma, Wash.; 
Charles = Stevens, Vice-Chairman, 
Horace B. Stevens, El Paso, Texas. 
FOREIGN CREDITS, A. H. Boette, 
Honorary Chairman, Plisinger-Rovtss 
Shoe Co. Louis, c 
Thomas, Chatman U Ss. Steel Prod- 
ucts Co., New Yorke 'N. Y.; 3 Ww. 
Angevine, Vice- Chairman, Hyatt 
Roller Bearing Co., Newark, N. 
E. L. Shi ~* Vice- Chairman, i 
cago-Kenosha Hosiery Co., Kenosha, 
Wis.; W. Hardt, Vice-Chairman, 
ae St. National Bank, Philadel- 


INVESTIGATION AND PROSECU- 
N, Freas Brown Snyder, Chair- 

a. First National Bank "Philadel: 

_ phia, Pa.; Willard Haff, Vice Char 


(¥ 
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we, We Sears & Co., New 


ork, 
LEGISLATIVE, H. R. Elbert, Chair- 
man, wee seeveettnr Grocery Co., 


Fort W. 

MEMBERSHIE, J " D. Meck, Chairman, 
Indianapolis’ Electric " ly Co., In- 
dianapolis, Ind.; W. nglim, Vice- 
Chairman, Whaley S Anglim, St. 
Paul, Minn.; F. M. Couch, Vice- 
Caetrers bie Rae yee 

ngeles : ; ice- 
Chairman, F. A. Hood & & Co., Chat- 
tanoo "Tenn. ; ;-h we McCausland, 

Vice-Chairman, Ross Bros., Wichita, 
sas; Edward P. Tuttle, Vice- 

armen, Atlas Shoe Co., Boston, 


MERCANTILE AGENCIES, E._F. Pil- 
low, Chairman, Lincoln National 
Soak, Roque. N. Y.; C. F. Dor- 


sey, Vice- ray We Irwin Paper Co., 
Quincy m5 “yy. Vice-Chair- 
man, F. oy grévase avy 
Whivioe Reed, 


Vice- a...” Wm. ‘tackaberry Co., 
Sioux a. Iowa; A. M. Solie, Vice- 
a Union Match Co., Duluth, 

Charles § Speck, Vice Chair- 
— a Wescal Mfg. Co., Peoria, Ill. 


Directory of Officers of the Affiliated Branches of 
the National Association of Credit Men 


(Arranged Alphabetically by States) 


ALABAMA, Birmingham — Merchants’ 
Manufacturers’ Association of Birm- 
ingham. President, 7 
Tyler Gro. Co.; Sqeretery, 
Coker, en ~— bo; : As- 
sistant Secretary, Eggleston, 
Chamber of aE, Bldg.; Man 
ager, J. T. Slatten, 321-323 a 
ber of Commerce Bldg. 

ALABAMA, Montgomery—Montgomery 
Association of Credit Men. Presi- 
dent, F. G. Salter, Durr Drug Co.; 
Secretar Leo Gassenheimer, Mer- 
cantile Baper Co.; Assistant Secre- 

wa Holloway, Bell Bldg. 

ALABA A, Selma—Selma_ Association 
of Credit Men. President, 

Block, Block Bros.; Secretary, R. S. 
Carothers, Selma Hdw. Co. 

ARKANSAS, Fort Smith—Fort Smith 
Association of Credit Men. _Presi- 
dent, W. J. Murphy, W. J. Murphy, 
Saddlery; Secretary, John Laws, At- 
kinson, Williams dw. Co. 

ARKANSAS, Little Rock—Little Rock 
Association of Credit Men.  Presi- 
dent, Sam Poe, 625 Southern 
Trust Bldg.; Secretary, E. > 
Schmidt, Crane Co. 

CALIFORNIA, Los Angeles—Los An- 
geles Credit Men’s Association. Pres- 
ident, A. K. Care, Cudahy Packing 
Co.; Secretary, W. C Mushet, 512 
Union League Bldg. 


CALIFORNIA, San Diego—The 
Association of San Diego. nn ae, 
Chas. A. Small, Bishop & Co.; Secre- 
tary, Carl O. Retsloff, 607-8 Spreckles 
Theatre Bidg. 


CALIFORNIA, San Francisco—San 
Francisco Credit ims Association. 
President, Robt. H. Gay, Americes 


Hughes, 433 California St. 


Credit 


COLORADO, Denver— Denver Credit 
en’s Association. President, F. A. 
Pattison, Seneepen Steel & Wire 
Co. ; Soorgterz. & E. re Colo- 
trado Fuel Iron Co.; Assistant 
Secretary, David F Lowe, 503 Con- 
tinental Bldg 
COLORADO, 5 ueblo—Pueblo Associa- 
tion of Credit Men. President, T. A. 
Duke, Henkel-Duke Merc. Co.; Sec- 
retary, D. N. Jenks, Beatrice Cream- 
ery Co.; Assistant Secretary, F. L,. 
Taylor, 410 Central Block. 
CONNECTICUT, ne noest Bridge- 


ort anseciation 0 on Credit Men. 
resident, Guy iller, +. eport 
ae Co. ; . Secretary, Chas. WV ot- 

W. Burritt Co. 
CONNECTICUT. Hartford — Hartford 
Association of Credit Men. Presi- 
dent, W. H. Rourke, E. Tucker’s 


Fons, oy Secretary, C. De L. Alton, 
Williams Co., Glastonbury, 


Gon 

CONNECTICUT, New Haven — New 
Haven Association of Credit Men. 
zropeens Ziegler Sergent, Sargent 

& Co.; Secretary ay 2. R. Demarest, 
The Wilson H. 

DISTRICT OF COLUMBIA, Washing- 
ton — Washington Association of 
Credit Men. President, Arthur J. 
May, The F. P. May dw. Co.; 
Secretary, R. Preston, Shealey, 726 
Colorado Bldg. 

FLORIDA, acksonville — Jacksonville 
Credit ‘Men’s Association. President, 

Holmes, Baker & Holmes Co.; 
retary, J. W. Pettyjohn, Coving- 


mn Co. 
FLORIDA, Tam "ilen. 0 Pres Association 


a President, Frank 
Bentley, Te Ben 


Oe mune, 
Gideon's Back Bide”  — 








GEORGIA, Atlanta—Atlanta Association 
of Credit Men. President, H. D. 
Carter, Dou eet La -Little Redwine Co. ; 
Secretary, Moore, Chamber 
of Commerce Bldg. 

GEORGIA, Augusta—Augusta Associa- 
tion of Credit Men. President, J. M. 
. Smith Bros., Co.; Secretary, R. 

H. Daniel, Stovall-Pace Co. 


GEORGIA acon—Macon Association 
of Credit Men. President, J. B. 
Riley, TTS lor & Riley Drug 
Co.; Secretary, 7 Bae Dent, S. R. 


Jaques & Tinsley C 

GEORGIA, Senden —eveninhs Credit 
Men’s Association. President, W. 
Hohenstein, Southern Cotton Oil Co.; 
Secretary, Sullivan, Savannah 
Credit Men’s Association. 

IDAHO, Boise—Boise Association of 
Credit Men, Ltd. President, Chas. 

Adem, Idaho Candy Co.; Sec- 

eng, J. A. Dirks, 216- 218 Boise 
City N Wari Bank Bldg. 

ILLINOIS, Chica o—Chicago Associa- 
tion of ‘Credit President, E. J. 

Roberts, Chicago. White Lead & Oil 


os ;. Secretary, Chas. Dickerson, 
So. La Salle St. 
I Lu NOI S, Decatur—Decatur Ancor 


tion of Credit Men. President 
Diefenthaler, Field & Shorb; a 
tary, Fred Hoyt, C. A. Hupp Tob. 


ILLINOIS, Peoria—Peoria Apeepiggion 


of Credit Men. President, A. “J: Tap- 
A Barker & Cheer Segvetesy, 
A. Kellogg, Wheelock 


of Credit Men. — President é 
Higgins, Meyer-Reigard- Higgins Mfg. 
Co.; Secretary, Frank Rothgeb, 
uincy Confectionery Co, 

ILLINOIS, so credit Men. Pres As- 
sociation of Credit Men. President, 
George Keys, Farmers’ National 
Bank; emery George E. Lee, 
Jageman- Bode Co. 


ILLINOIS, eshte ~ or ag 2 


INDIANA Evansville—Evansville As- 
sociation of Credit Men. President, 
Nestor Brentano, Southern Stove 
Works; Secretary, W. Sparren- 


berger, Parsons & Scoville Co. 

INDIANA, Ft. Wayne—Ft. Wayne As- 

poaten of Credit Men. President, 

G. Landenber E. Ft. Wayne Devs 
Go. Secretary, A. Hobees, ¥ 
Wayne Oil & Ae Co. 

INDIANA, _ Indianapolis;— Indianapolis 
Association of Credit Men. Presi- 
dent, Walter V. Bozell, Mutual China 
Co.; Secretary, Le Roy C. Breunig, 
Continental at. Bank. 

INDIANA—Muncie—Muncie Association 
of Credit Men. Pres., W. H. God- 


t, Jos. Goddard Co.; ;_ Secretary, 
R. W. Clark, 615 Wysor Bldg. 
INDIANA, South Bend—South’ Bend 


Association of Credit 
dent, A. G. Rumpf, Studebaker Corp. ; 
Secretary, R. P. Lang, South Bend 
Wholesale Grocery Co. 

IOWA, Cedar Rapids—Cedar Rapids As- 
sociation of Credit Men. President, 
‘ Nicoll, Warfield-Pratt-Howell 
Co. ; Secretary, ae 
Mullin Bldg. 

IOWA, Davenport—Davenport Associa- 
tion of Cre n.. Men. President, G. S. 
Johnson, G. Johnson Co.; Secre- 
ery. Isaac Siac 222 Lane 

g- 


Men. Presi- 


Lenihan, 504 


IOWA, Des Moines—Des Moines Credit 
Men’s Association. President, Char- 
les A. Sayre, Des Moines Bridge & 
Iron Works; Secretary, Ernest R. 

Lucas, Campbell Heating Co. 


DIRECTORY 
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IOWA, Sioux City—Sioux City Associa- 
tion of Credit Men. President, A. P. 
Soelberg, Sioux City Crockery Co.,; 
Secretary, C. H. Hess, Sibley-Hess Co. 

IOWA, Waterloo—Waterloo Association 
of Credit Men. President, J. A. 
Smith, Smith, ifchey & Hillman Co.; 
Secretary, G Worthen, 518 Black 

KANSAS, Wichita—Wichita Association 
of redit Men. President, Harry 
D. Howard, Massey Iron Co.; Sec- 
retar. » A. Powers, Cudahy Pack- 
ing ‘0. Assistant Secretary, M. 
aeetoon 1009 Beacon Bldg. 

KENTUCKY, Lexington—Lexington 
Credit Men’s Association. President, 
J. L. Malin, Van Deren Hardware 
Co.; Secretary, C. L,. Witenes, 
1312-15 Fayette National Bank B 

KENTUCKY, Louisville — Lewievst e 
Credit Men’s Association. President, 
E. C. Mitchell, Peaslee-Gaubert Co.; 
pocresey: H. i. Ainslie, U. S. Trust 

‘oO 
KENTUCKY, Paducah—Paducah Asso- 


ciation of Credit Men. President, 
J. M. Walton, Covington Bros. & 
Co.; Secertary, Frederick Speck, 


Paducah Iron Co. 

LOUISIANA, New Orleans—New Or- 
leans Credit Men’s Association. Pres- 
ident, W. P. Simpson, Cc. T. Patter- 
son Co. Ltd.; Secretary, T. J. 
Bartlett, ’ Williams, Richardson & Co., 


Lt 

MARYLAND, Baltimore—Baltimore As- 
sociation of Credit Men. President, 
C. Walter Carnan, Baltimore Bar- 
gain House; Secretary, S. D. Buck, 
100 Hopkins Pl 


MASSACHUSETTS, Boston — 
Boston Credit Men’s_ Association. 
President, H. H. Humphrey, Brown, 
Durrell Co.; ;_ Secretary, Herbert A. 
Whiting, 77 Sener 

MASSACHUSETTS, Gpringfald—Gering- 
field Credit Men’s Association. Pres- 
ident, O. E. Doty, Third National 
Bank; Secretary, L. Herrick, 


Victor Sporting Goods Co. : 

MASSACHUSETTS, Worcester—Worces- 
ter Seogegee aft Credit Men. Pres- 
ident, C. D. Mixter, Wright Wire 
Co.; Secretar Horatio M. Richard- 
son, Eastern Bridge & Structural Co. 

MICHIGAN, Detroit-Detroit Associa- 
tion of Credit Men. President, O. A. 
Montgomery, Larned, Carter & Co.; 
Secretary, Frank R. Hamburger, 1032 
Dime Bank Bldg. 

MICHIGAN, Grand “he ids—Grand Rap- 
ids Credit Men’s Association. Presi- 
dent, H. Rindge, Rindge-Kalm- 
bach-Logie Co., Ltd.; Secretary, Wal- 
er H. Brooks, 537° Michigan Trust 


dg. 
MICHIGAN, 
sociation of 


Kalamazoo—Kalamazoo As- 
Credit Men. President, 
Louis Rosenbaum, Kalamazoo Pant 
Co. ; Secsetesy, R. Olmsted, 203 
Hanselman Bldg. y 
MICHIGAN, Lansing—Lansing Associa- 
tion of Credit Men. President, D. W. 


Caldwell, Northrup, Robertson, Car- 
rier Co.; Secretary, J. A. Braun, 
Dudley Paper Co. 

MICHIGAN, Saginaw—North [Eastern 


Michigan Association of Credit Men. 
President, H. H. Bartling, Bay City 
Grocery Co., Bay City, Mich.; Secre- 
Bide. rank Day Smith, 315 Bearinger 


iitamaniitinn Duluth—Duluth Associa- 
tion of Credit Men. (Duluth-Super- 
ior). President, Mark Baldwin, 
Bridgeman, Russell Co.; Secretary, 
W. O. Derby, Manhattan Bldg. 
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Thoroughly experienced in corporation finance. Age 40, married, clean record and 
can give best of reference from present os er and others. —_s commensurate 
with ability to show results. Address A RTISEMENT 220. 

CREDIT MANAGER OR ASSISTANT desires position in or near New York City. 
Moderate salary until I prove ss >= worth. vr eS with large knitting 
corporation as assistant to president assistant credit 

sphets Ueetewms ut tere - Aec 7° slngle Addrens ‘perert reas, 

CREDIT MANAGER, Gueubt: es caggstencet in foodstuffs and gottins house producis 
desires to become connect progressive concern o chance for ad- 
vancement Sim years credit - = pease accounting wor Salary $3,000. 
Prefer vicinity of New rere oy On will go elsewhere. Age 34, married. 4. 
dress ADVERTISEMENT 2 

CREDITS, COLLECTIONS AND ACCOUNTING. Nine years experience as office 
manager of large New York City bank, two years successful record as traveling 
salesman, seven years in sent position with complete charge of credits 
trons and bookkeeping in large concern with 14 branches. Age 40, marr 
erate salary considered @ with concern rewardin results Present employer 
offers rane in onlery im short time, which with other references will testify to 
abslity Address ADVERTISEMENT 225 

ASSISTANT CREDIT MAN desires position with house offering chance for ad. 
vancement Age 25, single Prefer New York City of eee Experienced 
in mail order and wholesale novelities and dry goods. Address ADVERTISEMENT 


224 

CREDIT MANAGER, OFFICE MANAGER, EXECUTIVE, with twelve years ex- 
perience in clothing manufacturing as secretary and treasurer, having full charge 
of credits of over one million dollars per year, desires to secure suitable con- 
nection owing to lhquidation of present employers Age 40, married, will go 
anywhere Salary to be based on demonstrated ability with minumum of $60 per 
week. Address ADVERTISEMENT 225 

CREDIT AND COLLECTION MANAGER, for the past seven years connected with 
one of the largest department stores in New York City as collection manager 
and assistant to credit mana having full charge of collection department 
employing twenty people and Tondting over 100,000 active accounts, thoroughly 
experienced in opening accounts, soliciting new business, passing on contracts 
and accounting, is desirous of connecting with wholesale or retail house, anywhere 
that offers a Troad field for advancement. A ', 28, married, willing to start at 
moderate salary. Address ADVERTISEMENT 226. 

CREDIT AND COLLECTION MANAGER, desires connection with a responsible 
concern where merit and industry will win advancement, opportunity and per- 
manence. Have had broad experience ir accounting and in the judicious handling 
of credits and collections, and supervision of a large department and office force. 
Possess food business judgment and can offer excellent references. At present 
am handling collections for a corporation with a large number of accounts. 
Excellent reasons for making change. Age 33, married, and have the qualifications 
necessary to filling position I am seeking in a prudent and efficient manner. Ad- 
dress ADVERTISEMENT 227. 

CREDIT MANAGER, thoroughly experienced, twelve years with large New York 
city corporation, competent to take charge of large department. Character, habits 
and general reputation will bear fullest investigation. Excellent record on 
losses Good references. Salary in proportion to responsibility but initial 
eepooene until mutually satisfied are of no concern. Address ADVERTISEMENT 


BUSINESS SECRETARY OR ASSISTANT CREDIT MAN. Somewhere there is 
a very busy executive who needs the assistance of one who is experienced in 
the handling of a large office force and who is capable of filling in anywhere 
from the ofiice boy to the head. Hard and conscientious worker. Prefer to locate 
in New York but will consider position anywhere. Age 28, best references, and 
willing to show ability before making permanent arrangement. Desire position 
with chance for advancement. Address ADVERTISEMENT 229. 

CREDIT MAN CONTROLLING ACCOUNTS. Specialist in credits open for a 
position immediately due to the fact that present employers (large wholesale “7 
goods concern) is retiring from business. Qualified through an experience of fi 
teen years to handle all details relating to the credits and collections of an 
organization, and in addition serve as office manager. To a manufacturer of 
ready-to-wear apparel, or a kindred line, this executive can bring a selected list 
of approximately 2,400 concerns, a majority of which could be made customers. 
Credentials will indicate ability, character, etc. Married, age 38. Will give 
complete details in personal interview or correspondence. Desire immediate con- 
nection. Address ADVERTISEMENT 230. 

CREDIT ————r thoroughly experienced in wall paper line, wishes to make 
change because of ultra-conservation of his concern which makes progress im- 
possible. Have excellent personality, 45 years of age. Experienced as_ general 
sales manager and factory manager. Salary $4,000 per year and willing to 
demonstrate worth. Excellent eenee as to character, faithfulness, ability, 
etc. Desire permanent connection where can earn what is paid me and where 
I will be paid what I earn. Address TDVERTISEMENT 231. 

CREDIT MAN, now connected with large automobile and accessory praise | 4 
seeks an opening with a growing concern desiring the services of one who has 
six years of executive experience in the grenting ot credits, collections and ac- 
counting; first class adjustor and systematizer. niversity post-graduate, thirty- 
—. gaan of age, married. Prefer to locate in Onis. Indiana or chigan. Salary 
$2, and u Address ADVERTISEMENT 200. 

CREDIT, COLLECTION & OFFICE MANAGER with twent -two years experience 
now connected with large manufacturing corporation, desires a position in 
Philadelphia or vicinity. road experience and training fully qualify me to fill 
a position as manager of credit and collection departments, office manager or 
secretary and treasurer. Excellent reason for ng to make a change. Age 
42. Good health and aggressive. Address ADVERTISEMENT 102. 
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ree Press, Furtiastee. Ve; W. M 
Max “a OY oe, F. C 
iW, on @neaclacr N ¥ 

Pupenoer, Vice-Chairman, Na- 
Banking House, 
| a x 


COMMERCIAL BT a an A, ate 


ah 





io. worth, ; 

m . . 
worth Candy .> omeeth, - y 
lL. Martin, Vice- a, 


Martin Co., Lexington, Ky 


CREDIT GOCrERA TION R. P. &- 


ucts Re Detroit, . . . 
-e-Chairman, Second National 


eek. Vice-Chairman, Security Na- 
Bam, vant. 
Vice- ae 


B. Wilcox, Vice- 
ational Bank, Steen, 


oom, noe, ¥ c- Ww, oT 
ittsburg a; > 

Vice. ~Chaisman, 1 temas “a ves 

Tampa, Fia.; i ergman, 

Chairman Baw” Seymour, ) 

Solvay, N. Y.; J. W. Harlan, Vice- 

Chairman, Armour Fertilizer Co, At- 


lanta, Ga.; Erb Kreider, Vice-Chair- 
man, Townley Metal Co,, Kansas 


City, Mo.; J. H. Newbauer, Vice- 
Chairman, J. H. Newbauer & Co., 
San Francisco, Cal. 


canpty DEPARTMENT METHODS, 


BANKRUPTCY LAW, Charles Biggs, 


A. 3 at- 
thews, Vice-( Chairman, Plorade re 
Covington, Vice- iy 
ington Co., Jacksonville, Fla. ; 


. Salter, Vice-Chairman, 
Durr Drug Co., M 


> Hoerr, Chairman, Home Bank 
& Trust Co., Chicago, IIL; G. 
Church, Vice-Chairman, Sicun 
| a Mfg. Co., Providence, R. 1.; 
Bert Rvens, Vice-Chairman, Morris 
ios Co., Coskebere, W. Va.; 
Vice-Chairman, W. B; Henderson, 
a & Devers, ortland, Ore., 
R. A. Porter, Vice-Chairman, Tyler. 
Grocery Co.,Birmingham, Ala.; A. E. 
Stevenson, Vice-Chairman, Beatrice 
Creamery Co., Des Moines, Iowa; 
4 Vice-Chairman, Lake- 
wood Engineering Co., Cleveland, 


CREDIT EDUCATION AND mar 
AGEMENT, 


a tos Chairman, 
olesale grocer 


A McGregor & Oa, 
BUSINESS LITERATURE, Charles R. 


Vice- Chairman, eee. Davidson “ite 
Law er, Vice-Chairman, F. 


Co., Omaha, Neb. 2 
Vice-Chairman, 


Memphis, Tenn. 
a a “MEETINGS. Ziegler 


Vice-Chairman, — 


Glcke- mt went 


Vico Chairman, Stand: 
Portsmouth, aoe? 


Oshkosh, whe c 
Vice- Chairman, 


Ht a s 
18, 


usk opt, 
oom Walbridge & Co., Buffalo, 
N. Carlton Austin, Vice-Chair- 
man, i Rapids Brass Co., Grand 
Rapids, Mich.; T. J. Bartlette, Vice- 
Chairman, Williams non & 


Co., Ltd., New Orleans, G. E. 
Chapin, Vice-Chairman, o> > 
oe Pt New York, 
N. Y.3 oley, ~ Wass: Chairman, 


Howard a Mfg. Co., Worcester, 
a ia E. = Lindberg, Vice-Chair- 
r Co., Seattle, Wash. 
CREDIT? TRTERCHANGE BUREAUS, 
D. Sawyer, Chairman, F. Mayer 
Boot & Shoe Co., Milwaukee, Wis.; 
{. W. Chilton, Vice-Chairman, Credit 
nterchange Bureau, St. Louis, Mo.; 
A. H. Lydell, Vice-Chairman, J 
Brum & Co., ‘Springfield Ill. ;’ Samuel 
Mayer, Vice- Chairman, hone Faller’s 
Sons ke Co.,Cincinnati, Ohio; M 
Orear, Vice- Chairman, Credit Inter- 
change Bureau, Kansas City, Mo.; 
E. ilsbury, Vice- Chairman, Credit 
Interchange Bureau, New Orleans, 
; Lawrence warn Vice-Chair- 
man, Schoenbrun Co., Ch Chicago, 


EXEM fy ond Laws Hill, Chair- 


Sros., y Mich. 
COMMERCIAL ARBITRATION, Mor- 


National Bank 
erce, Lincoln, Neb.; FS 


Chairman, 
ynchburg, rg, Vas W. B. 
Chairman, urlington 





man, Gray Dutley. Hardware Co., 
Nashville, Sond WwW. nD 
Vice- Chairman, Grand Forks, N. 

Jacob Gazin, Vice-Chairman, Savan- 
nah, Ga.; F. F. Johnson, Vice-Chair- 
man, Boise ov National Bank, 
Boise, Idaho; W. Pollard, Vice- 










































































Chairman, W. D. Cleveland & Sons, 
Houston, Texas. 
FIRE INSURANCE 4 














canes 
Chairman, The axield Okla- 
homa City, Okla.; a) Bear, 











Vice-Chairman, G. H. 7: Furni- 

ture Co., Allentown, Pa.; J. D. Fau- 

cette, Vice-Chairman, Faucette Gro- 

cery Co., Bristol, Va.-Tenn.; R. W. 

Ro ot, Vice-Chairman, Win , El- 

lett & ee Shoe Co.; Richmond, 
i 








































































Va.; mpson, Vice- Chairman, 
Tecbeds Gas Co., Tacoma, Wash.; 
Charles - eat Vice-Chairman, 
Horace Stevens a Poem, Texas. 
FOREIGN EREDITS, © H. Boette, 
sonorary Chairman, Filsinger-Boette 
Shoe St. Louis, Mo. 
alll “Cnairman, U S. Steel Prod- 


ucts Co., New Yerke N. Y.; H. W. 
Angevine, Vice- Chairman, pret 
Roller Bearing Co., Newark, N. J.; 
E. L. Shippee Vice-Chairman, ‘i 
cago-Kenosha Hosiery Co., Kenosha, 
Wis.; W. K Hardt, Vice-Chairman, 
care St. National Bank, Philadel- 


INVESTIGATION AND_ PROSECU- 
TION, Freas Brown Snyder, Chair- 

man, First National Bank Philadel- 

a phia, Pa.; Willard Haff, Vice-Chair. 


'¥ 


ALABAMA, Birmingham — Merchants’ 
Manufacturers’ Association of Birm- 
ingham. President, 


R A. nprtere 
Tyler Gro. Co.; Secretary, A. 
Coker, Birmingham Pa bo; ; As- 
sistant Secretary, R. a * Restenten, 
Chamber of Commerce Blidg.; Man- 
ager, J. T. Slatten, 321-323 Cham- 
ber of Commerce Bldg. 
ALABAMA, Montgomery-—Montgomery 
Association of Credit Men Presi- 
dent, F. G. Salter, Durr Drug Co.; 


Socrstary, Leo Gassenheimer, Mer- 
a 


cantile er Co.; Assistant Secre- 
wa Holloway, Bell Bldg. 
ALABA A, Selma—Selma_ Association 


of Credit Men. President, 

Block, Block Bros.; Secretary, R. S. 

Carothers, Selma Hdw. Co. 
ARKANSAS, Fort Smith—Fort Smith 

Association of Credit Men. _Presi- 


dent, W. J. Murphy, W. J. eae. 
Saddlery; Secretar i, Joka Laws, A 
kinson, illiams dw 


ARKAN SAS, Little Rock Tittle Rock 
Association of Credit Men. Presi- 
dent, Sam Poe, 625 Southern 
Trust Bldg.; Secretary, H. 
Schmidt, Crane Co. 

CALIFORNIA, Los Angeles—Los An- 
eles Credit Men’s Association. Pres- 
ident, A. K. Care udahy Packing 
Co.; Secretary, w. c Mushet, 512 
Union League Bldg. 


CALIFORNIA, San Diego—The Credit 
Association of San Diego. President, 
Chas. A. Small, Bishop & Co.; Secre- 
tary, Carl O. Retsloff, 607-8 Spreckles 
Theatre Bldg. 


CALIFORNIA, San 
rancisco Credit Men’s Association. 
President, Robt. H. Ga i 


Can Co.; 
Hughes, 433 California St. 
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man, Wellin 
York, N. Y. 
LEGISLATIVE, 


. Sears & Co., New 


H. R Elbert, Chair- 
wes aegvastier Grocery Co., 


Fort Wo 
MEMBERSHIB, J “D; Meek, Chairman, 
Indianapolis lectrie Supply Co., In- 
dianapolis, Ind. ; G. Xngtim, ice- 
Chairman, Whaley S Anglim, St. 
Paul, Minn.; F. M. Couch, Vice- 
airman, wake, oe & Towne, 
Los Angeles, Cal. ; , Vice- 
<naleuam, F. A. iasod ‘a & Co., Chat- 
tanooga, eee L. B. McCausland, 
Vice- ‘airman, Ross Bros., Wichita, 
Kansas; Edward P. Tuttle, Vice- 
sparen, Atlas Shoe Co., Boston, 


MERCANTILE AGENCIES, E. _F. Pil- 
low, Chairman, Lincoln National 
wank, megane. N. Y.; C F. Dor- 


sey, Vice ew as Irwin Paper Co., 
Quincy Nanna 
man, r- ny A 


ud “iigrdware 0 he 
Washington, a Rec! 
Vestine. Wm, ‘rackaberry Co., 
Sioux City} Towa; Solie, Vice- 
Chairman,” Union ‘tech Co., Duluth, 
Minn.; Charles § Speck, Vice Chair- 
man, terete! Mfg. Co., Peoria, Ill. 


Directory of,Officers of the Affiliated Branches of 
the National Association of Credit Men 


(Arranged Alphabetically by States) 


COLORADO, Denver — Denver 
Men’s Association. President, F. A. 
Pattison, American Steel & Wire 
Co.; Secretary, A. E. Matthews, Colo- 
tado Fuel a Co.; Assistant 
Secretary, oe - Lowe, 503 Con- 
tinental B 

COLORADO, ‘> ueblo—Pueblo Associa- 
tion of Credit Men. President, T. A. 
Duke, Henkel-Duke Merc. Co.; Sec- 
retary, D. N. Jenks, Beatrice Cream- 
ery Co.; Assistant Secretary, F. L. 
Taylor, 410 Central Block. 

CONNECTICUT, —- nogst — Beitr 
ort raAtecistion 0 on roe Men. 

resident, Guy iller, Bridgeport 
panes Co.; Secretary, Chas. L W ot- 


Credit 


A. W. Burritt Co. 

CONN: ECTICUT, Hartford — Hartford 
Association of Credit Men. Presi- 
dent, mm * ge = Tucker’s 
some, Co. ; Goeretary De L. Alton, 
i, B. illiams — Glastonbury, 


CONN ECTICUT, New Haven — New 
Haven Association of Credit Men. 
woe Ziegler Sargent, Sargent 

Co. ; Secretary og Demarest, 


The ilson H. 

DISTRICT OF COLUMBIA, Washing- 
ton — Washington Association of 
Credit Men. President, Arthur J. 
May, The F. P. May Hdw. Co.; 
Secretary, ie Preston, Shealey, 726 
Colorado Bid, 

FLORIDA, Jacksonville — Jacksonville 
Credit ‘Men's Association. President, 

- D. Holmes, Baker & Holmes + 
tary, J. W. Pettyjohn, Coving- 


m Co. 
FLORIDA, Tam Tam Association 
i President. Frank 
Bentley, ‘The 


eee G. 7 niin 
Citeen’s Back Bide ite, 
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GEORGIA, Atlanta—Atlanta Association 
of Credit Men. Presid dent, + an 
Carter, Dou eat Lae -Little Redwine Co: ; B 
speegtasy, Moore, Chambe 

GEORGIA Ana — “A A 

ee ugusta ssocia- 
tion of Credit Men. President, J. M. 
Smith, Smith Bros., Co.; Secretary, R. 
H. Daniel, Stovall-Pace Co. 

GEORGIA, Macon—Macon Association 
of Credit Men. President, J. B. 
Riley, Lamar-Taylor & Riley Drug 
Co.; Secretary, J. Tom Dent, S. R. 
Jaques & Tinsley Co. 

GEORGIA, Savannah—Savannah Credit 
Men’s "Association. President, R. W. 
Hohenstein, Southern Cotton Oil Co. ; 
Secretary, E. Sullivan, Savannah 
Credit Men’s Association. 

IDAHO, Boise—Boise Association of 
Credit Men, Ltd. President, Chas. 
F, Adams Idaho Candy Co.; Sec- 
retary A. Dirks, 216-218 Boise 

City Navi? Bank Bldg. 

ILLINOIS, Chicago—Chicago ‘ Associa- 
tion of Credit Men. President, E. J. 
Roberts, Chicago White Lead & Oil 
i Secretary, Chas. Dickerson, 

So. La Salle St. 

ILLINOIS, Decatur—Decatur Aeotie- 
tion of Credit Men. President 
Diefenthaler, Field & Shorb; oo 
tery, Fred Hoyt, C. A. Hupp Tob. 


oO. 

ILLINOIS, Peoria—Peoria Association 
of Credit Men. President, A. J. Tap- 
RA Barker & Wheeler; Secretary, 

Kellogg, C. E. Wheelock & 


ILLINOIS, Quincy—Quincy Association 
of Credit Men. President, A. T. 
Higgins Meyer-Reigard- Higgins Mfg. 

Secretary, oe Rothgeb, 
Seay Confectionery 

ILLINOIS, Springfield Springfield As- 
sociation of Credit Men. President, 
George E. Keys, Farmers’ National 
Bank; Secretary, George E. Lee, 
Jageman-Bode Co. 

INDIANA, | Evansville—Evansville As- 
sociation of Credit Men. President, 
Nestor Brentano, Southern Stove 
Works; Secretary, H. W. Sparren- 
berger, Parsons & Scoville Co. 

INDIANA, Ft. Wayne—Ft. Wayne As- 
sociation of Credit Men. President, 
F. G. Landenberger, Ft. Wayne Drug 
Co.; Secretary, W. A. Hobson, Ft. 
Wayne Oil & Supply Co. 

INDIANA, Indianapolis; — Indianapolis 
Association of Credit Men.  Presi- 
dent, Walter V. Bozell, Mutual China 
Co.; Secretary, Le Roy C. Breunig, 
Continental Nat. Bank. 

INDIANA—Muncie—Muncie Association 
of Credit Men. Pres., W. H. God- 
or, Jos. Goddard Co.; Secretary, 

Clark, 615 Wysor Bldg. 

INDIANA, South Bend—South Bend 
Association of Credit Men. Presi- 
dent, A. G. Rumpf, Studebaker Corp. ; 
Secretary, R. P. Lang, South Bend 
Wholesale Grocery Co. 

IOWA, Cedar Rapids—Cedar Rapids As- 
sociation of Credit Men. President, 

Nicoll, Warfield-Pratt-Howell 
Co. ; Secretary, J. J. Lenihan, 504 
Mullin Bidg. 

IOWA, Davenport—Davenport Associa- 
tion of Credit Men. President, G. S. 
Johnson, G. S. Johnson Co.; Secre- 
tary. Isaac Petersberger, 222 Lane 

g. 


IOWA, Des Moines—Des Moines Credit 
Men’s Association. President, Char- 
les A. Sayre, Des Moines Bridge & 
Tron Works; Secretary, Ernest R. 
Lucas, Campbell Heating Co. 


IOWA, Sioux City—Sioux Cit ty Aapacig- 
tion of Credit Men. President, A. 
Soelberg, Sioux City Crocker . 
Secretary, C. H. Hess, Sibley-Hess Co. 

rome Waterloo—Waterloo Association 

Credit Men. President, J. A. 
St aithe Smith, aw & Hillman Co.; 
Secretary, G. Worthen, 518 Black 

KANSAS Wichita—Wichita Association 
of Credit Men. President, Harry 
D. serene Massey Iron Co. ; ;_ Sec- 
retar r Powers, Cudahy Pack- 
ing te ” Assistant Secretary, M. E. 
Garrison, 1009 Beacon Bldg. 

KENTUCK Y, Lexington—Lexington 
Credit Men’s Association. President, 
J. L. Malin, Van Deren Hardware 
Co.; Secretary, C. L. Williamson, 
1312-15 Fayette National Bank Bldg. 

KENTUCKY, Louisville — Louisville 
Credit, Men’s Association. President, 
E. C. Mitchell, Peaslee-Gaubert Co.; 
Secretary, H. H. Ainslie, U. S. Trust 


Co. ag 

KENTUCKY, Paducah—Paducah Asso- 
ciation of Credit Men. President, 
J. M. Walton, Covington Bros. 
Co.; Secertary, Frederick Speck, 
Paducah Iron Co. 

LOUISIANA, New Orleans—New Or- 
leans Credit Men’s Association. Pres- 
ident, W. P. Simpson, Cc. T. Patter- 
son Co. Ltd.; Secretary, _ a 
Bartlett, " Williams, Richardson & Co., 


Lt 

MARYLAND, Baltimore—Baltimore As- 

sociation of Credit Men. President, 

Walter Carnan, Baltimore Bar- 
gain House; Secretary, S. D. Buck, 
100 Hopkins Pl. 

MASSACHUSETTS, Boston — 
Boston Credit Men’s Association. 
President, H. H. etary He aay 
Durrell Co.; Secretar erbert 
Whiting, 77 Summer 

MASSACHUSETTS, Ss cingGeld—Goring- 
field Credit Men’s Association. Pres- 
ident, O. E. Doty, Third National 
Bank; Secretary, L. . Herrick, 
Victor Sporting Goods Co. 

MASSACHUSETTS, Worcester—Worces- 
ter a ee of Credit Men. Pres- 
ident, C. D. Mixter, Wright Wire 
Co. ; Secretary, Horatio M. Richard- 
son, Eastern Bridge & Structural Co. 

MICHIGAN, Detroit—Detroit Associa- 
tion of Credit Men. President, O. A. 
Montgomery, Larned, Carter & Co.; 
Secretary, Frank R. Hamburger, 1032 
Dime Bank Bidg. 

MICHIGAN, Grand eRe ids—Grand Rap- 
ids Credit Men’s Association. Presi- 
dent, H. C. Rindge, Rindge-Kalm- 
bach-Logie Co., Ltd.; Secretary, Wal- 
ter H. Brooks, 537 Michigan Trust 


Bldg. 

MICHIGAN, Kalamazoo—Kalamazoo As- 
sociation of Credit Men. President, 
Louis Rosenbaum, Kalamazoo Pant 
Co.; Secretary, F. R. Olmsted, 203 
Hanselman Bldg. 

MICHIGAN, Lansing—Lansing Associa- 
tion of Credit Men. President, D. W. 
Caldwell, Northrup, Robertson, Car- 


rier Co.; Secretary, J. A. Braun, 
Dudley Paper Co. 
MICHIGAN, Saginaw—North Eastern 


Michigan Association of Credit Men. 

renee, H. H. Bartling, Bay City 

Grocer Bay City, Mich.; Secre- 

tary, rank’ Day Smith, 315 Bearinger 
dg. 


MINNESOTA, Duluth—Duluth Associa- 
tion of Credit Men. (Duluth-Super- 
ior). President, Mark Baldwin, 
Bridgeman, Russell Co.; Secretary, 
W. O. Derby, Manhattan Bldg. 
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MINNESOTA, Minneapolis—Minneapolis 
Association of Credit Men. President, 
F. . Atwood, Forman-Ford Co.; 
Secretary, W. O. Hawkins, McClellan 
Paper So. 

MINNESOTA, St. Paul—St. Paul As- 
sociation of Credit Men. <p Ly 
H. E. Engstrom, G. Sommers & 
pocestary, Wm. D. Fritz, St. Beal 
Rubber Co. 

MISSOURI, Kansas_ City—Kansas_ City 
Association of Credit Men. Presi- 
dent, E. L. McClure, Maxwell-Mc- 
Clure-Fitts D. G. Secretary 
— Orear, 406-7-8 “thew Englan d 


MISSOURI, St. Joseph—St. Joseph Cred- 
it Men’s Association. President, F. L. 
Hanush, Rote Shoe Co.; Secre- 
cory, Geo. B. Wray, Craig Bros. Merc. 


MISSOURI, St. Louis—St. Louis Asso- 
ciation of Credit Men. President, 
W. J. Burton, Frank Adam Electric 
Co.; Secretary, P. Welsh, 333 
Boatmen’s Bank Bldg. 

MONTANA, Billings — Billings Credit 
Men’s Association. President, T. J. 
McDonough, Stone-Ordean- Weils Co.; : 
Sogsotary, H. C. Stringham, Electric 


MONTANA Butte—Butte Association 
of Credit Men. President, A. 
Kneivel, Butte Potato & Produce Co.; 
Secretary, R. A. Kunkel, Daly Bank 
& Trust Co.; Assistant Secretary, 
R. E. Clawson, Ind. Telephone Bldg. 

MONTANA, Great Falls—Northern Mon- 
tona Association of Credit Men. 
President, C. E. Heisey, Heisey Gro. 
Co.; Secretary, J. J. Flaherty, Great 
Falls Paper 0. 

NEBRASKA, Lincoln— Lincoln Credit 
Men’s Association. President, W. 
Nelson, Rudge & Guenzel Co.; Secre- 
tary, H. T. Folsom, Union Coal Co. 

NEBRASKA, Omaha—The Omaha As- 
sociation of Credit Men. President, 
B. Wilcox, Omaha Nat’l Bank; 
Secretary, A. B. Palmer, Omaha 
Crockery Co. 

NEW JERSEY, Newark—Newark As- 
sociation of Credit Men. President, 
F. P. Crane, Whitehead & Hoag Co.; 
seqretery, Chas. E. Daniel, 802 Wiss 


NEW “ES oRK, Albany—Albany Associa- 
tion of Credit Men. President, Reuel 
Cc. B. Adams, National Commercial 
Bank; Secretary, John Eberle, Hoy 


& Co. 

NEW YORK, Buffalo — Buffalo Associa- 
tion of Credit Men. President, T. W. 
Hammond, Sizer Forge Co.; Secre- 
a, James C. Chase, 1001 Mu- 
tual Life Bldg. 

NEW YORK, ew York—New York 
Credit Men’s Association. President, 
W. F. _H. Koelsch, Bank of the 
United States; Secretary, A. H. Alex- 
ander, 320 Broadway. 

NEW YORK, Rochester—Rochester As- 
sociation of Credit Men. President, 
Frederick W. Reidenbach, Coates, 
Bennett & Reidenbach; Secretary, Ed- 
mend Weter, Yawman & Erbe Mfg. 


NEW YORK Syracuse—Syracuse Asso- 
ciation o redit Men. a, 
R. B. Roantree, Benedict Mfg. 
Secretary, H. B. Buell, Vinney Bidg. 

NEW YORK, Utica—Utica Association 
of Credit Men. President, L. G. 
Ross, Bowne-Gaus Shoe Co.; Secre- 
tary, John G. Duffy, Utica Chamber 


of Commerce. 
NORTH CAROLINA, Wilmington—Wil- 
mington Association of Credit Men. 


President, M. Hall, Hall & Pear- 
sall,- Inc. ; Secretary, Cyrus D. Hogue, 
foo ‘of 

NORTH DAKOTA, ies only o .Asso- 
ciation of Credit resident, 
W. Smith, North "Dakota Har- 
ness Co.; Secretary, H. L. Leomis, 
N. W. Mutual Savings & Loan Ass’n. 

NORTH DAKOTA, Grand Forks—Grand 
Forks Association of Credit Men. 
President, C. O. Hagen, Grand Forks 
Mercantile Co.; Soqretary, H. 
Booth, Congress Candy Co. 

OHIO, Cincinnati—Cincinnati Association 
of Credit Men. President, E. M 
Clain, Jos. R. Peebles Sons Co; 
poneate J. L. Richey, 631-2 Union 


t Bldg. 

OHIO" "Seedinet—Clasdnad Association 
of Credit Men. President, William 
Tonks, First National Bank; Secre- 
tary, D. W. Cauley, 326 Engineers 


Bldg. 

OHIO, Columbus—Columbus Credit 
Men’s Association. President, D. B. 
Neil, Lawrence Press Co.; Secre- 
tary, Benson G. Watson, 411-420 The 
New First National Bank Bldg. 

OHIO, Dayton—Dayton Association of 
Credit Men. resident, Geo. B. 
Smith, The Kinnard Mfg. Co.; Sec- 
Waa?” J. Q. A. Johnson, Jr., U. B. 


OHIO, Toledo—Toledo Association of 
Credit Men. President, Charles R. 
Clapp, National Supply Co.; Secre- 
th Fred A. Brown, 723 Nicholas 


Bl 
OHIO, Youngstown—Youngstown Asso- 
ciation of Credit Men. President, M. 
I. Arms, 2d, The Republic Rubber 
Co. ; Secretary, W. C. McKain, 1106-7 
Mahoning National Bank Bldg. 
OKLAHOM Oklahoma City — Okla- 
homa City Association of Credit Men. 
President M. Farnum, Ridenour, 
Baker Merc. Co.; Secretary, E. 
Smith, 1217 Colcord Bldg. 
OREGON, Portland — Portland Associa- 
tion of Credit Men. President, B. M. 
Denison, Albers Bros. Milling Co. ; 
Secretary, P. L. Bishop, Lang & Co. 
PENNSYLVANIA, Allentown — Lehigh 
Valley Association of Credit Men. 
President, Arjay Davies, The H. G. 
Tombler — Co.; Easton; Sec- 
setary, oon, 402 Hunsicker 


Idg. 

PENNSYLVANIA, New Castle—New 
Castle Association of Credit Men. 
President, John B. Offutt, New Cas- 
tle Notion Co.; Secretary, Roy M. 
Jamison, 509 Greer Block. 

PENNSYLVANIA, Philadelphia — Phil- 


adelphia Association of Credit Men. 
President, George Masters, wostecs & 
Hoffman; Secreta David Long- 


acre, Room 801, 1 i1 A St. 
PENNSYLVANIA, Pittsburgh — Pitts- 
burgh Association of Credit Men. 
President, Robert P. nent, Ww. W. 
Lawrence Co.; Secretary, A. C. Ellis, 
Renshaw Bldg. ‘ 
PENNSYLVANIA, _ Reading — Reading 
Credit Men’s Association. President, 
J. J. Knoll, Delp, Knoll Gro. Co.; 
secretary, Geo. . Mayers, Kurtz & 


PENNSYLVANIA, Wilkes-Barre — Wil- 
kes-Barre Association of Credit Men. 
President, J. Frank Hart, Hart, 
Co.; Secretary, Geo. H. McDonnell, 
724 Miners Bank Bldg. : 

RHODE ISLAND, Providence—Provi- 
dence Association of Credit Men. 
President, George W. Gardner, Union 
Trust Co.; Secretary, F. A. Cush- 
ing, 16 Hamilton St 
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sours CAROLINA, Columbia—Colum- 
a Association of Credit Men. Pres- 
ne. M. B. Du Pre, M. B. Du Pre 
Co.; Secretary, J. F. Goggans, E. M. 
Pre Co.; anager, J. M. Co- 
zart, 1108 Palmetto Bank Bldg. 
ov CAROLINA, Greenville—Green- 
ville Association of Credit Men. Pres- 
ident, S. A. Moose, Norwood Nat. 
Bank; Secretary, Lindsey Smith, 
Mountain Cit Milling Co. 

SOUTH DAKOTA, Sioux Falls—Sioux 
Falls Association of Credit Men. Pres- 
ident, J. O. Barton, Security Nat. 
Bank; ee G. E. Larson, Lar- 
son-Hdw 

TENNESSEE, Tiatenninincitiatninene 
Association of Credit Men. President, 
Geo. W. Te Setggrtnn Wi peace 
Shoe Co.; Swareece, & . W. Long- 
fie Chattanooga heelbarrow Co. 

TE Ess SEE, Knoxville—Knoxville As- 
sociation of Credit Men. President, 

. M. Bonham we M. McClung & 
Co. ; Secretary, W ~ DeGroat, An- 
derson-Dulin-Varnell Co 

TENNESSEE, Memphis—Mem his As- 
sociation of Credit Men. resident, 
os. H. Mangum, Pidgeon-Thomas 
ron Co.; Secretary, Oscar H. Cleve- 
land, Business Men’s Club Bids. 

TENNESSEE, Nashville—Nashville Cred- 
it Men’s Association. President, H. 
T. Hill, Gray & Dudley Hdw. Co.; 
Secretary, as. H. arwick, 1222 
Stahlman Bldg. 

TEXAS, Austin—Austin Association of 
Credit Men. President, A. J. Eilers, 
McKean-Eilers Co.; Secretary, R. L. 
Bewley, P. O. Box 1075. 

TEXAS, Pallas — Dallas Association of 
Credit Men. President, C. E. Bur- 
bridge, John Deere Plow Co.; Secre- 

J. . Covert, Sherwin-Williams 


TEXAS er “Paso—El Paso Association 
of Credit Men. President, Claiborne 
jum El Paso Grain and Milling 

Co. ; Secretary Ss. ane 307 
City National Bank B 

TEXAS, Fort Weert -teat’ Worth As- 
sociation of Credit Men. President, 
Fred Largent, Nash Hdw. Co.; Secre- 
tary, Geo. ~ . McGown, McGown, 
pezehy, & cGown. 

EXA ouston—Houston Association 
of Credit Men. President, Fred 
Gann, Peden Iron & Steel Co.; Secre- 
tary, F. G. Masquelette, 1117 Union 
Nat. Bldg. 

TEXAS, San Antonio—San Antonio -As- 
sociation of Credit Men. President, 
George T. eco. Allensworth- 
Carnahan Co.; peters Arthur 
Storms, Pioneer Flour Mills; Mana- 
eer, Henry A. Hirshberg, Chamber 


erce. 

TEXAS, Waco—Waco Association of 
Credit Men. President, D. S. Dodson, 
nH een at: Co.; Secretary, R. 
H. Dennis & Co. 

UTAH, Sat. Lake Cie Ulak Association 
of Credit Men. President. Arthur 
Parsons, 390 Quince St.; Assistant 
Secvetary, Walter Wright, P. O. Box 


i 

VERMONT, Burlington—Vermont Asso- 
ciation ‘of Cr Men. ._ President, 

F. E. Kimball Spaulding & Kimball; 
seeweary, Neil I. Stanley, P. O. Box 


VIRGINIASTENNESSEE, Reieest-Beie- 
tol Association of Credit Men. Presi- 
dent, F. C ———? a1 Bros. 
oe oes Secretary, J. g 

Cream Co. 


Ice 
VIRGINT A; Lynchburg—Lynchburg 
Credit Men's Association. President, 


J. L. Caskie, Watts Bros. & Co.; 
pect oe oe Harry H. Brown, Crad- 
dock-Terry Co. 

VIRGINIA, ” Noriolk—Norfolk- Tidewater 
Association of Credit Men. President, 

a Barbee, Harris, Woodson, Bar- 
bee Co.; Secretary, é& L. Whichard, 
Whichard Bros. Co.; Mer., Shelton 
N. Woodard, aoe National Bank of 
Commerce 

VIRGINIA, Richmond—Richmond Credit 
Men’s ‘Association, President, Ss. 
Fensom, Watkins-Cotrell Co.; Secre- 
tary, Jo Lane Stern, 905 Travelers’ 
Insurance Bldg. 

VIRGINIA, Resnsho~Tecacke Associa- 
tion of Credt Men. President, C. G. 
Lindsey, Lindsey-Robinson é Co. ; 
Sooqetary, B. A. Marks, W. C. Jones 


Cc 
WASHINGTON, _ Seattle—Seattle Asso- 
ciation of Credit Men. President, 
- Ze Totter Gens Co.; Secretary, 
A. TOR A J. Heinz Co. 
WASHINGTO Spokane—Spokane Mer- 
chants’ Association. President, R. O. 
McClintock etigteee Trunkey Co. ; 
Secretary, j. B . Campbell, Old Na- 
tional Ban 5 hint ne Secre- 
tary, James eik 
WASHINGTON, ©... As- 
sociation of Credit Men. President, 
H. Clark, John B. Stevens 
a3 Secretary, _R. D. Simpson, Ta- 


WEST na OT ROINIA, Bluefield-Graham-- 
Bluefield-Graham Credit Men’s Asso- 
ciation. President, George Phillips, 
Wright Milling Co.; Secretary, a J. 
Alcrander F Flat Top Gro. Co.; Blue- 


field, W 

WEST VIRGINIA, Charleston—Charles- 
ton Association of Credit Men. Pres- 
ident, L. O. Emerick, Eskew, Smith 
& Cannon; Secretary, Okey Johnson, 
Abney-Barnes Co. 

WEST VIRGINIA, Clarksburg—Central 
West Virginia ‘Association of Credit 
Men. President, W. T. Wallis, Hor- 
nor-Gaylord Co.; Secretary Bert 
Bide” 410 Union National Bank 


1d 
WEST * VIRGINIA, Huntington—Hunt- 
ington Association of Credit Men. 
President, Robert L. Archer, Fiset 
National Sane Secretary, H. S. Ivie, 
Huntin Wholesale Grocery Co. 
WEST VI GINIA, Parkersburg — Par- 
kersburg- Marietta Association of Cred- 
it Men. President, é: E. Graham, 
Geeta: Bumgarner Co.; Secretary, 
W. Russell, Rector Bie, é 
WEST VIRGINIA, Wheelin heeling 
Association of Credit en. Presi- 
dent, S. Floyd, ae & Laing; aoe 
retary, John E. Schellhase, Robm 8 ' 
Market Auditorium. 
WISCONSIN, Fond du Lac—Fond du 
Lac Association of Credit Men: Pres- 
ident, x. - wathin, Boex-Holman 


> Baker, 91-93 
South Sale ~~ 


WISCONSIN, Greer Bay — Wholesale 
Credit Men’s Assotiation of Green 
Bay. President, Wm. P. Brenner, 
Brenner Candy Co.; peanetere. vw 
Rorer, 212 Bellin-Buchanan Bldg. 

WISCONSIN, Milwaukee — Milwaukee 
Association of Credit Men.  Presi- 
dent, Frank G. Smith, The Frank G. 
Smith Co. ; Secretary, H. M. Battin, 
610 Germania Bldg. 

WISCONSIN, Gates Cathe Asso- 
Ente Th of a Men. Olt & Sup: 

rle Cons Beers aragon Oi up- 
pir fo; ‘sa as. D. Breon, 
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CREDIT MEN’S BULLETIN 


Directory of Adjustment Bureaus Conducted by 
Local Credit Men’s Associations 


Communications Should Be Addressed to the Parties Named 
Below, with Title Indicated. 


California, Los Angeles, F. C. De Lano, Mgr. Higgins Bldg. 

California, San Diego, Carl O. Retsloff, gr.» 607-508 Spreckles’ Bldg. 

California, San Francisco, C. T. Hughes, -» 521 Insurance Bldg. 

Colorado, Pueblo, F. L. Taylor, Mgr., 410 Central Block. 

Connecticut, New Haven, Adjustment Committee, Clarence W. Bronson, 129 Church St. 
me Columbia, Washington, R. Preston Shealey, Secy. and Mgr., 726 Colorado 


Florida, Jacksonville, H. Lyle, Mgr., 506 oe aga Bldg. 
Florida, Tampa, K. S. Clark, Citizens’ Ban 

Georgia, Atlanta, R. C. Patterson, Mgr., 304 i of Commerce Bldg. 
Georgia, Augusta, H. M. Oliver, Mgr., 6 Campbell Bldg. 

Georgia, Savannah, E. J. Sullivan, Sec’ y, Savannah Salvage & Adjustment Bureau, 

Germania Bank Bldg. 

Idaho, Boise, D. J. A. Dirks, Mgr., 305 SaaRe ° 8. 
Illinois, Chicago, M. C. Rasmussen, Mer. a Salle St. 

Illinois, Decatur, C. A. McMillen, 409 eillikes Bld 

Indiana, Evansville, H. W. Voss, Mer., Furniture Exchange Bldg. 

Indiana, Indianapolis, W. E. Balch, Mgr., 7th Floor News Bldg. 

Indiana, Muncie, Roy W. Clark, 615 Wysor Bldg. 

Indiana, South Bend, L. M. Hammerschmidt, 710 J. M. S. Bidg. 

Iowa, Cedar Rapids, gh 5, Lenihan, Mer., Luberger & Lenihan. 

Iowa, Davenport, ns etersber, ff gr., 222 Lane Bldg. 

Iowa, Des Moines, W. Brett, 708 ee Side Bldg. 

Iowa, Sioux City, dk. Balkema, S01 Trimble 

Kansas, Wichita, M. E. Garrison, Mgr., 1009 mek Bldg. 

Kentucky, Lexington, C. L. Williamson, Mer., 1312 Fayette Nat. Bank Bldg. 
Kentucky, Louisville, one, ane erald, Megr., 45 U. S. Trust Co. Bldg. 
Louisiana, New Orleans, E. ury, Supt., 608 Canal, Louisiana Bank Bldg. 
Maryland, Baltimore, S. - Buck, Mer. 100 Hopkins Place. 

Massachusets, Boston, H. A Whiting, 5 ec’y, 77 Summer St. 

Michigan, Grand Rapids, Walter H rooks, Sec’y, 537 Michigan Trust Bldg. 
Michigan, Saginaw, Frank Day Smith, Sec’y, 315 Sntolnner Bldg., Saginaw. 
Minnesota, Duluth, W. O. pony, gr., 624 Manhattan Bld & 

Minnesota, Minneapolis, J. P. Galbraith, Mgr., 241 Endicott Bldg., St. Paul. 
Minnesota, St. Paul, John P. Galbraith, Mgr., 241 Endicott Bldg. 

Missouri, ‘Kansas City, M. L. Orear, Mgr., 406-8-9 New England Bldg. 
Missouri, St. Louis, W. Chilton, Mer., 324 Boatmen’s Bank Bldg. 

Montana, Billings, wf, C. Stringham, Sec’y, Electric Bldg. 

Montana, Butte, R. E. Clawson, Asst. Sec’y, Ind. Telephone Bldg. 

Nebraska, Lincoln and Omaha, John Duff, Mer., 217 Karbach Block, Omaha. 
New Jersey, Newark, oe E. Daniel, Megr., 802 Wiss Bldg. 

New York, Buffalo, Ww. B Grandison, Mer., 1001 Mutual Life Bide, 

New be Central New York Credit and Adjustment Bureau, Inc B. Buell, Mgr., 

racuse. 

Ohio, Cincinnati, John L. Richey, Sec’y, 631 Union Trust Bldg. 

Ohio, Cleveland, T. C. Keller, ommissioner, 326 Engineers Bldg. 

Ohio, Columbus, B. B. Watson, Magr., 411 The New First National Bank Bldg. 
Ohio, Toledo, Fred A. Brown Mgr.,. 723 Nicholas Bldg. 

Ohio Youngstown, W._C. McKain, Mgr., 1106 Mahoning National Bank Bldg. 
Oklahoma, Oklahoma City, Eugene Miller, Mer., 1217 Colcord Bldg. 

Oregon, Portland, B. K. Knapp, Mer., 216 Railway Exchange Bldg. 
Pennsylvania, Allentown, Lehigh Val ey Association of Credit Men, E. V. Ryan, Sec’y, 

402 Hunsicker B dg. 

Pennsylvania, New Castle, Roy M. Jamison, Mgr., 509 Greer Block. 
Pennsylvania, Philadelphia, David A. Longacre, Room 801, 1011 Chestnut St. 
Pennsylvania, Pittsburgh, A. C. Ellis, Mgr., Renshaw Bldg. 

Pennsylvania, Wilkes-Barre, G. H. McDonnell, Sec’y, 724 Miner’s Bank Bldg. 
Rhode Island, Providence, Lewis Swift, Jr.. Commissioner, P. O. Box 800 
South Carolina, Columbia, J. M. Cozart, 1108 Palmetto Bk. Bldg. 

Tennessee, Chattanooga, J. H. McCallum, Mer., Hamilton National Bank Bldg. 
Tennessee, Memphis, Oscar H. Cleveland, Mgr., Business Men’s Club Bldg. 
Tennessee, Nashville, Chas. H. Warwick, Megr., 1222 Stahlman Bldg. 

Texas, Dallas, T. E. Blanchard, Mgr., 605 Slaughter Bldg. 

_ Texas, El Paso, S. W. Daniels, Mgr., 35 City National Bank Bldg. 

Texas, Houston, F. G. Masquelette, 1117 Union National Bank Bldg 


Texas, San Antonio, Henry A. Wiete tee Megr., Chamber of Commerce. 


Utah, Salt Lake City, Walter Wright, 1411 Walker Bank Bld 

Virginia, Norfolk, Shelton N. Woodard, sd 611 National Bank of eames Bldg. 

Virginia, Richmond, Jo Lane Stern, Mgr., 905 Travelers’ Insurance Bidg. 

Washington, Seattle, L. H. Macomber, Mer., Polson Bldg. 

Washington, Spokane, J. B. Campbell, Mgr., 1124 Old National Bank Bldg. 

Washington, Tacoma, - W.. Keyes, Mgr., 802 Tacoma Bldg 

West aoEaie Clarksburg, Central W. Va. Credit and Adiacttent Bureau, U. R. 
man, Mgr., 410 Union Bank Bld 

West Virginia, Huntington, Tri- Sate Credit E Adjustment Bureau, Inc., G. C. Adams, 


Mer., 705 First Nat. Bk. 
W Eussell, Mear., Rectory Bldg. 


West Virginia, Parkersburg, H. W 

West Virginia, Wheeling, i. £ Schellhase, Megr., Room 8, Market Auditorium. 
Wisconsin, Fond du Lac, A. 5. Baker, Commercial Nat. Bank Bldg. 
Wisconsin, Green Bay, ¢: V. Rorer, 212 Bellin-Buchanan Bldg. 


Wisconsin, Milwaukee, . Fred Wetzler, Mgr., 734 First National Bank Bldg. 
: : inkosh, Ch D B reo! . 





